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Bankers’ 7 ine een, & Share List, October 31, 18 





RAIL-ROAD BONDS. 





Names of Companies. 











*Alabama & Tenn. River, 
Baltimore & Ohio. 


do, do . . 
x do. do. ° . 
*Buffalo & State Line . 
* do. do. e “ 


*Buffalo & New York City 
*Bellefontaine & Indiana . 
*Cin. Wilmington & Zanesville 
*Cleveland, Painsvl. & AshtbL| 
*Cleveland & Pittsburgh . 
do, do. 
*Chicago & Rock Island au. ) 
*Chicago & Mississippi . 
do. do. ° 
cov ington & Lexington 
do. do. Ms 
*D: ayton & Western 
*Evansville & Illinois. 
*Galena & Chicago . 
Tiudson River ° 
do. . . . 
do. 
*Indianapolis & Bellefontaine 
*Indianapolis & Lafayette 
*Indiana Central e . 
*Tilinois Central ® 
* Jeffersonville (Ind. to Lou. ) 
* do. do. 
*Lawrenceburgh & Up. Miss. 
*Mad River & Lake Erie 
*Marietta & Cincinnati (Ohio) 
*Madison & Indianapolis . 
*Maysville & Lexington . 
*Michigan Central . 
do. do, . 
do. Gh ° 
*Michigan Southern . . 
*Milwaukie & Mississippi 
do. do. ° 
New York Central . 
New York & Erie . ° 


do. do, ° ° 
do. do . e 
do, do, ° 
do, Om « 
do. do. 

New York & New Haven 


New York & Harlem . 


*New Haven & New London) 


*New Haven & Hartford 

*New Albany & Salem 

* do. do, e 
Northern Indiana . ° 

*Northern Cross, . ° 

sOhio Cam .*. ° 


do. ° 
*Ohio & Pennsylv ania j 
* do. do . é 


*Ohio & Indiana . 
sOgdensburgh (Northern) 
do. do. 


gE. ° ° 

*Parkersb'g guar. by Bait. 
* do. guar. by Balt. & O. 
*Pennsylvania . e ° 
as ° ° . . 


one e 
*Scioto & Hocking Valley 
*Springfi’ 
*Steubenville & Indiana . 


*Tenn. R-Roads guar. by State! 
*Terre Haute & Indianapolis | 


*Toledo, Norwalk & Clevel'd | 
*Wilmiogton & Manch. (N. C.) 


| 560,000 1st mortg.—not conv. 


'd, Mt. Ver. & Pittsb’g; 


Amount 











$333,000 Ist mort. conv. till 1872 


|1,000,000 Transferable—taxed 


1,123,000'Coupons—free of tax 
700,000: do, do. 


$00,000 No mortg. do, 
700,000 1st mort. . ° 


| 600,000, do, convertible | 

1,300,000; do, convertible | 
567,000, do. not conv. | 
$00,000 do, convertible 


800,000 Income bonds, conv. 
1,200,000 ist mort.—conv. 


1,800,000 do, cony. 1857 
1,200,000, do, not cony. . 
"400.000 do, do. 


1,000,090 2d mort.—convertible 
300,000) Ist mort. do. 


| 850,000 ist mort.—conv. 1857 


600,000 Pledge 3d sec. not conv. 
4,000,000 Ist mort. conv. till 1854 
2,000,000,.24 do. convertible 
2,000,000 No mort. conv, aft. 1855 
450,000 1st mort.—convertible 
350,000 do. do. 
500,000 do. do. 
000,000 Mort.—not convertible 
300,000 Ist mort.—1st sec. do. 
700,000' do, 2d sec, not conv. 
600,000 1st mort.—conyv. 1857 
1,000,000 2d mort.—convertible 
2,000 000 ist mort.— do. 

250,000, do. conv, after 1853 
| 500,000,1st mort.—eony. 1869 
11,000,000 No mort.—convertible 


a 


11,805,000, do, do. 
1,153,000) do. not conv, 
1,000,000 Lst mort. do. 


600,000 do, 

650,000; do. 
8,287,000 No mort. not cony. 
3,000,000, 1st mort.—not conv. 
4,000,000.2d mort.—convertible 
6,000,000 3d mort.—not conv. 
\3,500,000 [Income—not conv. 
3,500,000 Convertible till 1861 
|3.500,000 do, 1862 


| 750,000 No mort.—not conv. 


500,000 do. do. 
450,000 ist mort— do. 
1,000,000 do. do. 
| 500,000 do, on Is: section 
2,325,000 do. oth. sects. ev. 5S 


1,000,000 Lst mort.—not cony. 
1,200,000 1st mort—convertible 
| 450,000 do. conv. west sec. 
$90,000, do. do. east sec, 
|1,750,000' do. -convertible . 
| 600,000 Income, no mort.—cov. 
1,000,000/1st mort.—convertible 
1,500, 000, ist mortgage 
1,450,000 24 mort.—convertible 
900,000 ist mort.—conv. 1856 
11,500,000 1st mort.—conv. 1858 
1,000,000 1st mort.—conv. 
\5,000,000, do. cony. till 1860 
16,014,000 1st mortgage . é 
|3,039,000 2d mortgage . 
300, 000 Ist mort.—convertible 
300,000 1st mort. 1st div. conv. 
11,500,000) do. conv, ° 
No mort.—not conv. 





600,000 Ist mort.—convertible 
525,000; do. not cony. . 
600,000 do. cony.. ° 


1st sec. do, 1857 
2d see. conv. 58, 


53. 








7|Jan. July 
6, Quarterly 
6 Jan. July 
6 lif. Yearly 
7 April, Oct. N 
7\Jan. July 
7 Jan. July | 
7 Jan July 
7 May, Nov. 
7 Feb. Aug. 
7 Feb. Aug. 
7/Mar. Sept. 
7\Jan. July 


7 April, Oct. 


7 April, Oct. 
6 April, Oct. 
7|Mar. Sept. 
7 Mar. Sept. 
7\ Jan. July 
7 Feb. Aug. 
7 Feb. Aug. 
7|June, Dec. 
7 May, Noy. 
7\Jan. July 
Feb. Aug. 
May, Nov. 
Oct. April 
7| Mar. Sept 
jApril, Oct. 
!Mar. Sept. 
7 Feb. Aug. 
Jan. July 
7|May, Nov. 
.6\Jan. July 
8| April, Oct.| 
5) April, Oct. 
5)Semi-ann. 
7|May, Nov. 
8 Jan. July 
8\ April, Oct.) 
6 May Nov. 
7 May, Nov.) 
7 Mar. Sept | 
7 Mar. Sept.) 
7 Feb, Aug. 
7 Feb. Aug. 
7 Jan July 
1 June, Dec, 
7 May, Nov. 
T Mar. Sept. 
6 Jan. July 
be April, Oct. 
8 May, Nov. 
7 Feb. Aug.| 
7 Jan. Juty | 
7 Feb. Aug.| 
7 May, Nov. 
7 Jan. July 
7 April, Oct. 
re. Aug.| 


TApril, Oct.| 
7 Jan. July 
6 Jan. July 
6 Jan. July 
6 Jan. July | 
6 Jan. July | 
6 April, Oct.| 
7 May, Nov. 
7 Jan. July 
7. duly 


7 Mar. Sept. 
7 Feb. Aug.) 
7 Jan. July 


il 
7 
7 





N.Y.'1872 | 98 
Balt. |1885 | 79% 
“ 118% 85g 
“ /1880 
. Y.|1866 
co |1861 | 
« 11866 | 9B 
“ 11866 | 99 
© 1862 99 
* {1861 99 
“ “11360 | 973¢ 
“ 1855 
“ 4872 | 95 
« 11863 93 
“ i i 
“ /1862 | 87 
“* 1853 | 93 
“ |1862 | 95 
“« 11862 | 
« 11862 | 833 
* 11869 (102 
* 11860 | 95 
“ l1s67 | 88% 
«“ 11360-61' 
“ 14861 | 
« {1366 | 99% 
“ (18%5 | 7 
“© 11861 | 
“ 11873 | 87 
“ 11866 
« 11866 
“« 11868 
“ 11861 | 98 
“ 11878 | 
Bost. 1860 104 
“ 11855-56 
“ 11857-58 
N.Y.1860 | 96 
“11862 100 
“« 11863 | 
“ 1933 | 89% 
“ 11867 108 
“ 11859 
« ‘1883 | 
“ |1955 | 92% 
“ j1871 | 86 
“ 1862 | S92 
« ‘long _ [108 
“ “(1861-72 99 
“ (1866 | 
“« /|1873 95 « 
“ (1858-62 108 
“ '1864-75 96 
> a +1 
“ | } 
“ 11861 | 97 
“ 1864 | 92% 
“ |1865-66 
“1872 
“ (1867 
Bost. 1859 89 
N. Y.'1861 66 
* 1866 | 
“ |1873 
“« (1873 
Phil. 1880 | 
* /1860 89 
« (1870 738 
N.Y. 1861 
“11863 | 
“ |1865 
ae | 100 
* (1866 
« 11863 | 86 
‘ } 





|1866 


Nature of Bonds. |Int\Whenpay At l Due. ,Ofd; Ask, 


101 
79% 


| 97 


996 
90 
110 
100 
93 
87 
90 
104 
100 





* Denote s those Ex-Interest. 





Van Norpan & Awerw AN, Printers, 6 ) William-street, New York. 
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A, K. GRIM, FR. G. RUMLER. 
GRIM & RUMLER, 


BANKERS, 


Wo. 3 J Street, Sacramento, California. 


Agents for GB. Davitson, House of Rothschild, 


Corner Montgomery and Commercial Streets, San Francisco, Cala, 





Bills of Exchange for Sale on, and refer to— 


Messrs N. M. Rotuscuitp & Sons, ° ‘ rn P London. 
« De Rortuscaitp & Bros., Z ‘ ; . - Paris. 
“¢ M. A. De Roruscuitp & Sons, . ‘ ° = Frank fort. 


“« _L. Baurens & Sons, Agents, ‘ ‘ ‘ - Hamburg. 

“A. Lanrear & Sons, Agents, . 3 ‘ ‘ New Orleans. 
A. Betmont, Esq., . - ; ; - ‘ 4 . New York. 
Messrs. Hutn, Gruimic & Co. ‘ ; ‘ . Lima. 

- - " ° ° re ° - Valparaiso. 


Collections promptly attended to, and proceeds forwarded with dispatch, less 
excl ange and commission 
All business appertaining to banking promptly attended to. 


PAGE, BACON & CO., 
BANK BERS, 


SAN FRANCISCO, CALIFORNIA. 





Exchange on London, Valparaiso and the principal Cities of the United States, for sale in sums 
to suit. Collections made at San Francisco or in the interior of the State, and proceeds promptly 
remitted. 

Refer to and draw on 


The American Exonance Bank, ¢ 
Messrs. Duncan, Suzrman & Co., | New-York. 





i ANDREW J. CATHERWOOD, 
Wo. 62 Worth Secona-street, Philadelphia. 


Bills of Exchange and Letters of Credit furnished upon either of the following Bans or 
Bankers in Europe, for which he is agent, viz.: 
Messrs. Spooner, Atrwoops & Co., Bankers, London. 
“ Ep. Biount & Co., Bankers, Paris. 
The Royat Bank or IreLanpd, Dublin. 
The Utster BANKING Company AND Branonegs, Belfast, &c. 
The Western Bank oF Sco7TLAND AND Brancues, Glasgow, &e. 


Also, Circular Notes or Credits for £10 Stg. each, payable at all the principal Bankers on the 
Continent. 





‘ 
4 
. 
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CUTTER, BRODEEAD & CLAPP, 


29 STATH-STREET, BOSTON, 


BANKERS & DEALERS IN STOCKS & EXCHANGE, 
































Checks, Drafts, Certificates of Deposit and Uncurrent Money bought at lowest rates. 
Collections made on all parts of the Union. 


REFERENCES.—Franklin Haven, Esq., W. H. Foster, Esq., Cashier Bank of Commerce, Messrs. 
J. KE. Thayer & Bro., J. M. Beebe, Morgan & Co., E. D. Brigham & Co., Boston; Messrs. G. 8, 
Robbins & Son, Messrs. Curtis, Beals & Fearing, Messrs. Carpenter & Vermilye, Messrs. McCurdy, 
Aldrich & Spencer, New-York; Messrs. W. H. Newbold & Son, Messrs. Grant & Stone, Phila- 
delphia ; Messrs. Corcoran & Riggs, Washington, D. C. 


ti Particular attention paid to the Sale and Purchase of Stocks on Commission. 
Magcn, 1853. 





R. & D. G. MILLS, 
BANKERS AND DEALERS IN EXCHANGE, 


GALVESTON, TEXAS, 

Make collections throughout the State, and remit proceeds promptly in sight or 
time drafts, on New Orleans or New York, according to order. 

Refer to Wenny Suetvon & Co., New-York. 

Marcu, 1853. 





W. B, WOOD. W. J. DUNLAP, 
WOOD & DUNLAP, 


EXCHANGE AND BANKING OFFICE, 


No. 15 West Third Street, Cincinnati, Ohio, 





Dealers in Eastern and New Orleans Exchange. Collections made on ail 
points in the United States; proceeds remitted promptly in Eastern Exchange. 


Refer to 

American Exchange Bank, Finley, Kissam & Co., J. T. Van Vieck & Read, John M. Davies, 
Jones & Co., New-York; Drexel & Co., Benjamin Bullock, Philadelphia ; D. Sprigg, Cashier 
Merchants’ Bank, Medealfe, Spicer & Co , Purvis, Gover & Co, Baltimore; Matthews, Finley & 
Co., New Orleans; John PD. Scully, Cashier, Geo. E. Arnold & Co., W. A. Hill & Co., H. D. King, 
Gen’l Win. Laximer, Jr., Wm. McCully, Pittsburg. 


N. B. CURTIS & CO., 
BSA TESBS, 


PEORIA, ILLINOIS. 


Collections attended to, without charge. Returns promptly made in Exchange, 
at Current Rates. 

REFERENCES. 

E. W. Crank & Bro., St, Louis. E. W. Ciark, DopcE & Co., New- York. 
Exuis & Sturces, Cincinnati. J. W. Crark & Co., Boston, 

SamvuEL Harris & Sons, Baltimore. GeorGe Surtu & Co., Chicago. 

E, W. Ciarx & Co., Philadelphia. 








.. 
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TESSON & DANJEN, 
BANIBRS ANID BXCHANGER DBALERS, 


Vo. 81 WMain-street, St. Lowis, Mo. 





Strict attention given to Collections, and proceeds remitted promptly at current 
exchange, free of charge. 


Refer to 

New-York. New-Or.eans. Sr. Lours. 
Corning & Co. Menard & Vignaud. B. Pratte, Esq., Pres’t 
P. Chouteau, Jr., & Co. J. Corning & Co, Bank of Mo. 
Jno. Thompson, Esq. L. A. Benoist & Co. 


May, 1853.—1 yr. 





J. B. KIRTLAND, 


BANKER AND DEALER IN EXCHANGE, 
MEMPHIS, Tennessee. 





Particular care given to the Collection of Bills and Notes payable in Tennessee 
and Mississippi. 
REFER TO 


Jno. E. Williams, Esq., Cashier, New-York. | Messrs. Drexel & Co., Philadelphia, 
E. J. Blake, Esq., - . « A. Benson & Co, “ 


R. 8. Oakley, Esq., “ - “ Josiah Lee & Co., Baltimore. 
Messrs. Corning & Co., . G. W. Thayer, Pres. Ex. Bank, Boston, 


May, 1853.—1 yr. 


—- 


WELLSTOOD, HANKS, HAY & WHITING, 
Bank Pote Engravers, 


No. 52 MERCHANTS’ EXCHANGE, NEW-YORE, 





State Bonds, Bills of Exchange, Drafts, dc., promptly engraved. 


DREXEL ®& CO., 
Bankers & Dealers in Exchange, Bank Notes & Coin, 
SOUTH THIRD STREET, PHILADELPHIA. 


fe First-class business paper purchased at lowest market rates. 


February, 1853.—1 yr. 
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NEWELL’S PATENT 
PARAUTOPTIC BANK LOCK, 


Proof against the effects of ‘Gunpowder, 
| 


And the ONLY LOCK which has baffled the skill of the most ingenious and 
persevering artisans in the world to pick. It now stands without a rival at the head 
of Protection against Burglars and Bank Robbers, being in use in all the principal 
Banking Institutions in the United States, and the demand for it is daily increasing. 
Its security has been satisfactorily tested, with heavy sums of money under it as 
Rewards, by the most expert lock-pickers in New-York, Boston, Philadelphia and 
St. Louis, but in each instance resisted the most untiring efforts to open it. 


ONE THOUSAND DOLLARS REWARD 


Is now offered by the subscribers; and the world, with all its combined skill and 
ingenuity, is challenged to produce a Lock, with an equal sum of money, and 
submit it to the same searching trial of skill in lock-picking, or in exploding with 
gunpowder, which they hold themselveg in readiness to do with the Parautoptic. 


Treasury Department, Harrisburgh, Pa., Aug. 19, 1852. 
Dear Strn,—The Day & Newell ** Patent Parautoptic Bank Lock,” purchased of 
you last year for the ‘* Vault of the State Treasury,” gives entire satisfaction, and 
from the full and satisfactory explanation you gave of its construction, I do not 
hesitate to recommend them, believing they fully merit their world-wide reputation 
for security over all others, as a burglar and powder-proof Lock. 
ASA DIMOCK, Cashier and Chief Clerk. 
To Ottver Evans, Iron Safe Maker, 
61 South Second-street, Philadelphia. 
DAY & NEWELL, 689 Broadway. 
Sept. 1851.—ly. 





J. R- ROBINSON. T. L. SMITH. 


SAVINGS BANK, 


ESTABLISHED FEBRUARY, 1851, 
Corner of Clay and Montgomery streets, 


SAN FRANCISCO. 


SAVINGS Deposits bear Six per cent. Interest. . 
EXCHANGE on all the Atlantic Cities. 
Bank Notes, Certificates of Deposit, Exchange and Gold Dust bought 
Usual Banking facilities afforded to merchants and other business men. 





SPECIAL NOTICE 
To Eastern Banks and Bankers. 


During the continuance of the present rates of Exchange on the Atlantic States, 
we will honor Drafis on us upon being advised of a deposit of the same amount 
(less one per cent. your commission) to our credit in the Metropolitan Bank, New 
York, or Exchange Bank, Boston. 

ROBINSON &CO. 

October, 1853. 





a 
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James GILMORE. James H. Brotruerron, 


GILMORE & BROTHERTON, 
BANKERS AND DEALERS IN EXCHANGE, 
CINCINNATI, 


Make Collections in the South and West generally, and remit proceeds promptly in Sight Drafts 
cn the East ; furnish New Orleans funds at all times, in sums to suit. 


Rererences:—Shoe & Leather Dealers’ Bank, Boston; American Exchange Bank, New York; 
Mercantile Bank, New York; Beebe & Co., New York; Corning & Co., New York; N. O. Canal 
and Banking Co. New Orleans; Benoist, Shaw & Co., New Orleans; J. Corning & Co., New Or- 
leans ; Medcalfe, Spicer & Co., Baltimore; Drexel & Co., Philadelphia. 

May, 1852. 


Gro. H. Loxzs. Rost. M. Renick. Auex. Pererson, JR. 


LOKER, RENICK & CO., 
BANKERS AND EXCHANGE DEALERS, 
No, 132 MAIN STREET, 


ST. LOUIS, MISSOURI, 


Will buy and sell all kinds of Gold, Specie, and Uncurrent Bank Notes, at best rates. Checks on all 
the principal cities in the United States for sale. Notes, Drafts, and Acceptances collected and prompt- 
ly remitted for when paid, at current rates of exchange. 

22" No commissions charged for collecting. 

May, 1852. 


MCREA & BELL, Milwaukee; M’CREA, BELL & ULLMAN, Racine ; M’CREA, BELL & Co., 
Janesville, Wis. 
BANKING AND COLLECTION HOUSES, 





Particular attention given to Collections, and proceeds promptly remitted at the current rate of 
exchange, witheut charge for commission, 

Rererences:—E. W. Clark, Dodge & Co., New York; John Thompson, New York; Chubb 
Brothers, Washington, D. C.; E. W. Clark & Bror St.Louis; J. W. Clark & Co., Boston; E. W. 
Clark & Co., Philadelphia; James Robb & Co., New exleans; Wm. Williams, Esq., Cash'r, Buffalo, 

June, 1852—1 yr. 


J. W. CLARK & CO, 


BANKERS AND DEALERS IN EXCHANGE, 
No. 24 State Street, Boston. 





Having Branches and Correspondents in all the principal cities of the Union, we are enabled to 
purchase Funds and make Collections on the most favorable terms; also to furnish Drafts in sums 


tosuit. Stocks of every description bought and sold. 

J. W. CLARK, 
E. W. Crakk & Co.,, Philadelphia. L. C. CLARK, 
E. W. Ciark, Dopge & Co., New York. A. W. SPENCER. 
E. W. Crarx & Brotuers, St. Louis. 
E. W. Crark, Bros. & Co., Burlington, Iowa. 
Crarx’s Excnanee Bank, Springfield, Ill. 
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DYER PEARL & CO., 


EXCHANGE AND BANKING HOUSE, 
NASHVILLE, TENNESSEE, 


(THE OLDEST ESTABLISHED HOUSE IN THE STATE,) 
. 










Pay particular attention to Collections in the South and West, and all business in 
their line will receive prompt and punctual attention. 






Rerzez To AMERICAN EXCHANGE BANK New York. 
BANK OF PENNSYLVANIA, 7ErLapELraola. 
J. W. CLARK & CO., Boston. 







November, 1852. 


Zrchange & Banking Mouse. 


E. HUTCHINGS. JNO. C. WILTON. 


HUTCHINGS & CO., 
No. 457 MAIN STREET, LOUISVILLE, KY. 












Particular attention will be paid to the collection of Notes and Drafts; remittances 
always made for them as may be directed on pay of PAYMENT. All collections payable 
in this city, FREE or cHarceE. LAND WARRANTS of 40, 80, and 160 acres purchased 
and sold on the most favorable terms. 


Prompt Returns made for cash remittances, at our lowest rate of exchange. 







Checks on the various parts of Europe furnished in sums to suit, on favorable terms. 








Exchange and Banking Gonse, and Land Agenen, 


OF 


GREEN & STONE, 


MUSCATINE, IOWA. 











{as~ Notes and Bills collected, and proceeds remitted to any part of the United States. 





LAND WARRANTS BOUGHT, SOLD, AND LOCATED. 


Rerer To Messrs. PAGE & BACON, St. Lovis: AMERICAN EXCHANGE BANK, New York. 









WiLLIS & CO., 
BANKERS AND DEALERS IN EXCHANGE, 
Coin, and Gold Dust, 










No. 25 STATE STREET, BOSTON. 


Drafts on New York, Philadelphia, Baltimore, Albany, Richmond. St. Louis, Cin- 
cinnati, Pittsburgh, discounted and for sale in sums to suit, by 


WILEES & Co., Bankers, 25 State Sireet. 





rv 
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STIMPSON’S 
CRYSTAL FOUNTAIN AND IONIC GOLD PENS, 


GHith Golv and Silber Pocket and Desk Protection Molvers. 
a 
For Sale by Messrs. OAKES & DARLING, 20 State Street; Messrs. BENJ. 
LORING & CO., 120 and 122 State Street; T. GROOM & CO, 82 State Street; 
JOHN MARSH, 77 Washington Street; CROSBY & BROWN, 69 Washington 
Street; M. J. WHIPPLE, 35 Cornhill; and by Messrs. HINDS & SIMMONDS, 
Gold Pen Manufacturers, 91 Washington Street, Boston. 
















(ae These Pens and Holders received a silver medal at the Lowell Mechanics’ 
Fair, 1850. 






PRICES: 








No. 1—Ionic Pen,....$1.25—with Holder, $2.25 No. 5—Fountain Pen, $2.50—with Holder, $3.50 
No. 2— * eoee 150— ad 250 No.6— = 2.75— = 8.75 
No. 8— be eoee LTE— baad 2.75 No. T—Artists'OwnPen2.00— sad 8.00 
No. 4—Fountain Pen, 2.25— « 8.25 






(ee Holders separate, $1.00, $1.25, and $1.50, according to size. 





fo Bankers, PAercharts, and Brokers, 


HIGHLY IMPORTANT. 


C. H. BUTT’S (formerly B. Tanner’s) Stereograph Safety Unalterable Checks, Promissory 
Notes, Cashiers’ Drafts, Bills of Exchange, Certificates of Deposits, &c. 











The undersigned is prepared to execute, in an elegant style, Blanks of every de- 
scription, which will not be liable to counTERFEIT OR FRAUDULENT ALTERATION. 

These celebrated Blanks have been tested by a large number of scientific men, 
Bank Note Engravers, also by a Committee of the Franklin Institute of Philadel- 
phia, who in their report testify in the most flattering terms to the high value of 
these Blanks, and believe it not within the power of art to alter the original filling up 
without immediate detection. A 

These Blanks have been extensively used for the last eighteen years by numerous 
Banks and Merchants throughout the Union, and during that time no fraud has been 
committed through the agency of these Patent Blanks. 

Designs suitable to various Banks, and all other public Institutions, can be 
inserted. 

Orders by mail, or otherwise, punctually executed. Specimen shects will be 
furnished when desired. Prices not exceeding the common article. 

No person but the Subscriber has any interest or is in any way connected with this 
establishment ; therefore to insure attention, orders should be explicitly directed, as 


below. 
CHARLES H. BUTT, 
Stereograph Office, No. 62 Walnut Street, 2d door above Third Street, 


(SECOND FLOOR,) OPPOSITE THE EXCHANGE, 
PHILADELPHIA. 


















January, 1852. ly 
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LAWRENCE SCIENTIFIC SCHOOL 


OF HARVARD COLLEGE. 


Bankers’ Magazine Advertising Sheet. 








Tne Exotreertnc Derartwent in this School has recently been established and 
organized under the Superintendence of Professor Henry L. Evsris, formerly 
Lieutenant in the Corps of Engineers in the United States Army, and Assistant 
Professor uf Engineering at West Point. Provision is made for thorough instruction 
in all the branches of this Department. 

Instruction in the other Departments is given as folluws:— 

Cs hb te re cks chncdotiodunah .....Lrofessor Horsrorp, 

The Laboratory is new, and one of the best constructed and most amply fur- 
nished in the world. Students have the use of it daily, under the direction of 
the Professor. 


RZoitnay Mw GAGS occ es cceccesccsss Professor AGassiIz. 
ANATOMY AND PuystoLoGy,.......+......Professor Wyman, 
Borany AND VEGETABLE PrysIoLoGy,..... Professor Gray. 
ExverIMENTAL PatLosopuy,........... .. Professor Loverine. 


Martuematics, including the trol | 
ENTIAL CaLcuLus and AwnatyricaL } ... Professor Prrrce. 
Mecuanics, j 
Mr. Wa. C. Bonn, Director of the Ob- 


servatory, and Mr. Georcr P. Bonn, 
Assistant Observer. 


Practica, Astronomy, and the Use 
of Astronomical Instruments, 


Students have also access to the Library of the University, the Mineralogical, 
Geological, and Zodlogical Cabinets, and the Botanic Garden. Students in the 
Scientific School may attend, without charge, all the public lectures given to 
undergraduates. 


LAW SCHOOL OF HARVARD COLLEGE. 


This Institution affords a complete course of legal education for the Bar in any of 
the United States, excepting only mutters of merely local law and practice; and also 
a systematic course of instruction in Commercial Law for those who propose to engage 
in Mercantile Pursuits. 

The Law Library, which is constantly increasing, contains now about 14,000 volumes. 
It includes a very complete collection of American and English Law, and the principal 
works of the Civil and other foreign Law. It is open to students, and warmed and 
lighted for their use during both Terms and the Winter Vacation. 

The First Terra of each Academical Year begins in the last week of August, and the 
Second Term in the last week of February ; each Term continues twenty weeks? Stu- 
dents are admitted at any period of a Term or Vacation. The fees are $50 a Term, 
and $25 for half a Term. For this’sum, students have the use of the Law Library and 
text books, and of the College Library, and may attend all the courses of public lectures 
delivered to the undergraduates of the University. 





The Instructors of the Law School are, 
Hon. Jorn Parker, LL. D.,............ Royall Professer. 
Hon. Turoruitus Parsons, LL.D.,....Dane Professor. 
§ Lecturer on Real Law, the Civil Law, and 
! Criminal Law. 
Instruction is given by Lectures, Recitations and Examinations, and Moot Courts. 
For further information, application may be made to either of the Instre ators. 


JAMES WALKER, Present. 


Hon. Lutner S. Cusuine 


Camprince, Arrit, 1850. 
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GOVERNMENT FINANCES. 


We have the pleasure of placing before our readers a statement of the 
government receipts and expenditures for the fiscal year ending 30th 
June, 1853. This statement has been furnished by the Treasury Depart- 
ment, in advance of the ordinary period of publication. It would be a 
decided advantage if such tabular details were fully prepared by the 
Treasury Department and communicated in a printed form to Congress, 
instead of the usual mode, whereby the public do not learn the particu- 
lars for three or four weeks after the commencement of the session of 
Congress. 

It affords us pleasure to commend the present administration of the 
Treasury Department, for the regularity and efficiency with which its 
affairs are conducted, and for the ready and obliging manner in which 
reasonable applications for information on subjects of public interest are 
answered. ‘The Department judges correctly when it determines that its 
statistics may be most effectually brought to the knowledge of Congress 
and the country through the public press, and properly adopts that 
medium of publication whenever consistent with a due respect for the 
executive and legislative branches of the government. 

The following table shows that there had been an increase in the re- 
ceipts from Customs on the year ending June 30th, 1852, of $11,591,538 90. 
The receipts from the sales of public lands had declined from $2,043,239 58, 
to $1,667,084 99, exhibiting a falling off of $376,154 57. The receipts 
from miscellaneous sources increased $409,163. The balance in the 
25 
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Treasury at the beginning of the present year exceeds that of the 
preceding by $7,310,756, and on the Ist July, 1853, amounted to 
$21,942,892. The total available means for the year were 875,986,050 87. 

The amount of public stock redeemed in the course of the year was 
$6,394,508, on which there was paid an amount of premium equal to 
$389,737. The amount of commission paid on purchases of stock was 
$2,54161. During the preceding year there was extinguished of the 
funded and unfunded debt, $6,045,000, including $3,180,000, being the 
last instalment of the Mexican indemnity. The total payments out of 
the Treasury during the last fiscal year, exceed the aggregate of the pre- 
ceding one by $8,036,000, exclusive of payments during both years for 
the redemption of public debt, and other expenditures on account of pub- 
lic debt; the expenditure of the two years, representing the ordinary dis- 
bursements for the support of Government, were as follows : 


Year ending June 80,1852, . . . .« « « « $85,962,099 
= . “ 108, « «© © © lel e|=6TE CUO 
Increase for 1858, . . . « «© « « $7,588,901 


Should no serious commercial revulsion disturb the course of business, 
it may be expected that the revenue from customs during the current 
year will exceed that ending in June last by ten per cent., and that it will 
amount to $65,000,000. As we cannot reasonably anticipate any increase 
of expenditure during the year, the surplus now in the Treasury will 
have been increased to $43,000,000 by the Ist of July, 1854, unless 
kept down by the redemption of public debt before maturity. 
¢ By way of comparison, we subjoin the tables of Revenue and Expen- 
ditures of the General Government for the past nine years. 


REVENUES. 

Year ending June 80th. Customs, Miscellaneous. Total. 
a . « #6 « « « Geese $2,241,021 $29,769.184 
1846, . ° e . . ° e 26,712,668 2,786,579 29,499,247 
1847, ° ° ° ° ‘ ° e 28,747,8¢4 2.598,926 26,346,790 
1848, . . . . ° . . 81,757,070 8,679,679 85,486,750 
ae ee ee 2,727,608 $1,074,347 
iP aes per 89,668,686 8,707,112 48,875,798 
a se as ee ee 8,295,412 52,312,979 
ee ae ee nee 47,320,326 2,425,278 49,745,593 
SR ce” hl Me ead SS 2,405,707 61,887,572 

. 
EXPENDITURES. 
Year ending Civil List and 
June 80th. Miscellaneous. War. Navy. Total. 
1845, . «6 «© «+ «+ $5,608,207 $9,533,208 $6,228,639 $21,370,049 
Qik eS eta: re 18,579,428 6,450,862 26,813,290 
kd ea a fe ° ° 6,715,854 41,281,606 7,931,688 55,929,093 
es cwicnes ,-'< sre 27,820,163 9,406,737 42,811,970 
a . 6 «tlw 17,290,936 9,869,818 57,631,667 
1650, . . +» « «© « 14,889,725 12,801,764 7,928,818 43,002,163 
mi vf... Ree *11,814.793 8,987,798 48,005,879 
1008, - @ - ° ec «© 17,861,164 *13,424.075 8,928,236 89,713,475 
eS oe ee #15,476,825 10,891,689 43,549,419 


® Including payments under the control of the Department of the Interior, which commenced in 
1849, 50. The appropriation to the public debt was in the year 1851, 62, $6,022,116, 
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It will be seen that the expenditures in the last four years of peace 
have increased rapidly beyond the expenditures of 1844, ’45 and ’46. 
The present revenue so largely exceeds the wants of the Government, 
that one of the early measures of Congress will be to dispose of the 
accumulated surplus. 


The following circulars have been issued by the Treasury Department, 

in reference to the public debt. 
Treasury Department, October 8, 1853. 

Notice is hereby given to the holders of the six per cent. stocks of the loan author- 
ized by the act of April 15, 1852, and redeemable 31st December, 1862, and also to 
the holders of the six per cent. stocks of the loan authorized by the uct of July, 1846, 
redeemable 12th November, 1856, that this department is prepared to purchase, at 
any time between the date hereof and the 1st of December next, to the extent of two 
millions of said stock, in the manner and on the terms hereinafter mentioned, to wit: 

In case of any contingent competition, within the amount stated, preference will 
be given in order of time in which the said stocks of either kind may be offered. 
The certificates, duly assigned to the United States, must be transmitted to this de- 
partment; upon the receipts whereof, a price will be paid compounded with the 
following particulars : 

1st. The par value or amount specified in each certificate. 

2d. A premium of six per cent. on the stocks of 1843, redeemable in 1862, or a pre- 
mium (as the case may be) of 84 per cent. on the stocks of 1846, redeemable in 1856. 

3d. Interest on the par of the certificate from the 1st of July, 1853, to the date of 
receipt and settlement at the treasury, with the allowance (for the money to reach 
the owner) of one day’s interest in addition. 

Payment for said stocks will be made in drafts of the Treasurer of the United 
States, or the Assistant Treasurer at Boston, New York or Philadelphia, as the par- 
ties may direct. James Gururixz, Secretary of the Treasury. 





Treasury Department, October 8, 1853. 

Notice is "hereby given to the holders of the six per cent. stocks of the United 
States of the loan authorized by the act of 28th January, 1847, and redeemable the 
31st of December, 1867, and of the loan authorized by the act of 31st March, 1848, 
and redeemable 30th June, 1868, that this department is prepared to purchase, at 
any time between the date hereof and the lst day of December next, to the extent 
of the sum of five millions of dollars of the said stock, in the manner and on the 
terms hereinafter mentioned, to wit: 

In case of any contingent competition, with the amount stated, preference will be 
given in the order of time in which the said stocks may be offered. The certificates, 
duly assigned to the United States, must be transmitted to this department; upon 
the receipt whereof, a price will be paid compounded of the following particulars : 

1. The par value or amount specified in each certificate. 

2. A premium on said amount of twenty-one per cent. 

3. Interest on the par of the certificate from the 1st of July, 1853, to the date of 
receipt and settlement at the treasury, with the allowance (for the money to reach 
the owner) of one day’s interest in addition. 

Payment for said stocks will be made in drafts.of the Treasurer of the United 
States, on the Assistant Treasurer at Boston, New York or Philadelphia, as the par- 
ties may indicate. James Gutunix, Secretary of the Treasury. 
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The following circular indicates that a movement will soon be made 
in Congress to modify the Tariff: 


. Treasuny Department, September 20, 1853. 
ir : 

The increasing revenue and accumulating amount of money in the treasury render 
it most probable that the tariff will be made a prominent subject of discussion and 
examination with a view to reduction, during the approaching session of Congress, 
In the mean time, and at as early a day as may be, I am desirous to obtain from the 
most reliable sources the best information of the working of the present rates of duty 
upon the leading branches of industry of the country, and of the effect to be expected 
from the proposed modifications. 

Understanding that you take an interest in this subject, and have given some atten- 
tion to it, and perhaps have been in situations to place within your reach very valu- 
able information, you will much oblige me by communicating to this Department 
your views thereon, and by furnishing lists of articles now subject to duty, which, 
according to such views, should be duty free, and of such other articles on which the 
present duty should be reduced. 

The existing tariff having been designed generally and substantially for revenue 
and for a fair and equal operation both or between the various sections of the country, 
and the various branches of industry, the same objects should undoubtedly be kept 
in view ; and the reductions, if any shall be made, should be so arranged as to afford 
an equal participation in the benefit to every interest and to every section. Articles 
which enter into our manufactures and those which do not come into competition 
with American products, are those about which there will doubtless be the least 
question. 

Besides these objects in the proposed reduction of the tariff of such an arrange- 
ment as will afford proportional benefit and relief to every portion and interest of the 
country, there is another which ought by no means to be disregarded ; I mean, to 
abridge the labors of the custom houses. This object will be consulted by adding to 
the free list articles of general consumption, and articles paying little duty, which, 
but for this consideration, might properly be made subjects of revenue. 

Iam, very respectfully, 
James GuTurig, 
ws Secretary of the Treasury. 


The duties collected for the last fiscal year were $58,931,865 52, 
against $47,339,326 62 for 1851, 52; and $49,017,567 92 for the fiscal 
year ending 30th June, 1851. 

It will be seen by the annexed table, that two thirds of this large sum 
are collected at this port; Boston being the second port in regard to 
foreign imports; Philadelphia the third ; New Orleans the fourth, and San 
Francisco the fifth. 

At these five ports the duties collected during the past year, were 
above fifty-four millions of dollars. 
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Table of Custom House Revenue collected at the leading ports of the United States, 
Sor the fiscal year ending 80th June, 1853. 


New York, + « ¢ «© $88,289,341 58 / St. Louis, ae ee or $294,790 78 
Betton, « + 2 2 7,203,048 52 | Cincinnati, x Kook» @ 251,649 90 
Philadelphia, . - « «  4587,04616 | NewHaven,. . . . 125,173 40 
mem ww Ok 836,487 99 | Mobilen . . . «© 102,981 47 
New Orleans, . . + « 2,628,42182 | Louisville, . . . .« 48,307 67 
San Francisco, e e e 1,794,140 66 | Oswego, . ° el ie ° 128,667 27 
Charleston, a te- ie, 432,29919 | Richmond, . . + « 73,992 98 
Portland, . . «+ © 850,34922 | Norfolk, . ° «© « -« 81,255 51 
Savannah, . e 2 . e 125,755 86 | All other Districts, . x * 1,678,206 04 


Amount of Customs received during the fiscal year, © «© ¢ e«  « $58,981,865 52 


THE RESULTS OF WAR. 


Tue tendency of the London Money Market for some weeks past, is to 
a decline in the value of public securities. The mere idea, or suggestion, 
that war would or might follow the negotiations pending for some time 
past, has driven the price of Consols down to ninety-one, while their 
value a few months since, was two per cent. premium. The fall since 
May last, is fully ten per cent. , 

That this is a momentous period for governments and for capitalists, 
may be seen in the fact that such a great change for so short a time 
has occurred only at eight different periods of the present century. 
These periods were marked with extraordinary events, which disturbed 
Europe generally, or Great Britain especially. We refer to these dates, 
showing the price and the fall in English three per cent. Consols : 


Yeur. Decline from Extent of Fall. 
Wk se le cee I ar os Oe 
[ee ee. 6 6, So 5% 223% 
Wc « «lh Os Oe te 
—— - . ow. 4% ge nr 11% 
Mes «a 2 «2S ree LOS SS. 
ae ee 94% to 75 ae BS 19% 
is «mm te st Ss ac tice» Se 
aie Me wk Ow 15% 


This latter change, brought about by the heavy export of coin conse- 
quent on the short crop of grain in Western Europe, and upon the enormous 
speculations of 1845 and 6, was more serious than that produced by the 
memorable events of the few years subsequent to 1810. 

The fall in 1802-3, was the result of the troubles with Napoleon; and 
in 1814-15, the fall followed the hundred days, and the battle of Water- 
loo. In the year 1824, speculation was rife throughout Great Britain, 
and the stringency which followed in 1825 affected all public securities 
severely. The failures of upwards of seventy provincial banks added to 
the distress of that period. The French Revolution of 1830 also brought 
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about a great change in the Money Market, and stocks for a short period 
declined largely, until the French question became settled. 

The fall in 1847 was greater than had been known during the prior 
eighteen years—exceeding that which followed the declaration of war by 
the French Convention, the first Bank suspension, (1797,) and the Irish 
Rebellion of 1798. | 

Notwithstanding the abundance of money in the year 1850, English 
Consols in October of that year, were as low as 923 to 93}. The financial 
position of Great Britain is far more favorable now than -at any period 
of the present century. The increased population and diminished taxa- 
tion of that nation are shown in the annexed summary : 


Population and Annual Revenue of Great Britain and Ireland, 1811—45 : 


Year. Population. Tawation. | Year. Population. Tawation. 
1m, . le . 18,547,000 2£64,342,000 | 1841, oo @ @ 26,895,000 £47,650,000 
1812, . . ° 18,812,000 63,179,000 | 1842, . . . 27,181,000 45,978,000 
1818, . ° + 19,070,000 67,189,000 | 1843, 4 - 27,468,000  50.894,000 
1814, . ‘. < 19,331,000 70,108,000 | 1844, . ° . 27,754,000 53,069,000 
1815, . * —. 19,606,000 71,872,000 | 1845, . . . 28,041,000 51,496,000 


The total amount of debt borne by the fifty-eight European States 
has been shown to be 1,753,278,127 pounds sterling, of which the eight 
republics sustained three twentieths, and the monarchies the remaining 
seventeen twentieths. 

The London Atheneum states, that every ,ographical square mile in 
Europe is burdened with an average of nearly ten pounds sterling of the 
public debt. Hamburgh sustained the maximum of debt in proportion 
to its area, and Prussia and Turkey the minimum. And in proportion 
to the population of Europe, an average of £6 15s. per head was indica- 
ted in this case, the Netherlands sustaining the maximum and Prussia 
the minimum. The revenues of the European States yield a total of 
£207,301,752, of which £53,386,293 is derived from the republics, and 
£153,915,459, or three fourths, from the monarchies, Spain holding the 
worst position as regards the amount of revenue opposed to the national 
debt, the interest on which, at five per cent., would consume the whole 
revenue, whilst Prussia requires only a fourteenth of its revenue to be so 
applied. It is not the amount of debt that undermines the State’s credit, 
but the want of natural resources to cover the required interest. 


A Bie Lump.—We have seen a lump of gold taken from near the source of Nel- 
son’s Creek, last month, by Messrs. Smith and Sultzer. It weighs one hundred and 
eight ounces and a quarter, or a little over nine pounds, troy weight. The gold is 
intermixed with quartz of different colors—black, white and ferruginous, of various 
shades, but they could discover nothing but quartz besides gold. The general outline 
of the lump, in one position, resembled that of an ox’s heart. It is six and a half 
inches in length, five and a half inches in breadth, and three inches thick. It was about 
fifty feet above the surface of the river, on the granite rock which forms the hill, and 
covered only by a little earth and dry leaves—Marysville (Calif.) Herald. 


—— 
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NEW YORK CITY BANKS. 


The condition of the New York City Banks during the last four years, 
is shown as follows, including items of loans, specie, circulation and 


deposits : 


Loans. Specie. Circulation. Deposits, 
Sept.,1849, . . . «.« « .« $51,079,220 $8,022,250 $5,990,100 $28,551,092 
Sept., 1850, a a 62,886,522 9,056,185 6,695,010 87,280,880 
Sept, 1851, . . .« « «+ « 65,426,353 6,082,463 7,376,114 86,957,870 
Sept., 1852, oe ew 88,815,464 8,702,895 8,678,664 50,216,410 
Feb. 26,%3,. . . . « « 95,274,876 8,991,630 9,274,025 57,556,507 
duneli,38, . . .« « -« 95,520.656 12,174,509 9,084,106 59,078,171 
Aug.6,958, . . .« «© «© « 97,899,617 9,746,452 9,510,465 60,994,568 
Aug.18,58, . . 2. «© - 95,562,277 10,654,618 9,451,945 58,166,712 
Aug. 20,%3,. . . «»« « « 98,866,970 11,092,552 9,414,696 57,317,218 
Aug. 3,38, 2 6 ltl lt 92,386,954 11,319,049 9,427,191 57,431,806 


Sept. 3,53, . - « « o 91.741,888 11,268,049 9,554,294 57,502,970 
Sept.10,58, . . «.« « . 91,108,347 11,380,693 9,597,336 57,545,164 


Sept.17,38,. . . «. -« - 90,190,589 11,860,235 9,566,723 57,612,301 
Sept. 94,08, . . «© «+ -« 90,092,765 11,840,925 9,477,541 58,312,884 
Oct.1,%8, 2. .« «© « « « 90,149,540 11,231,912 9,521,665 57,968,661 
Oct. 8, 53, . ee oe a 89,128,998° 10,266,602 9,678,458 57,985,760 
Ohm, . «§ « « « le]|6SBT RS 11,830,172 9,464,714 59,068,674 
Oct. 22, °53, a. ee: 85,367,951 11,303,254 9,888,543 55,748,729 
Oct. 29, 53, . «0 « « « $8,400,822 10,866,672 9,300,350 53,835,462 


The coin on hand in the banks and in the New York sub-treasury, at 
different periods of the present year, was as follows : 


1853. Sub-Treasury. Banks. Total. 
SS a a $8,991,000 $14,270,000 
es. <= Sk a at 7,546,000 12,174,000 19,720,000 
[| eee 9,746,000 18,152,000 
ian. i ie a i a oe” 8,550,000 10,654,000 19,204,000 
ee oS SR. gata ee 11,092,000 19,493,000 
eee Seek arg ley Mg 8,991,000 * 11,819,000 20,810,000 
See 6. sc sc es se cD UCU 11,268,000 20,847,000 
eee, ee ee a mS 8,907,000 11,880,000 20,287 ,000 
ee Ss a Ss es Ue Sle 11,860,200 21,686,100 
mem = 2b a th os + “SS 11,840,900 21,530.200 
OP ac ks a> oS See 11,231,900 20,958,300 
ee, eee eae og. ee 9,899,400 10,266,600 19,666,000 
i ae a ee a 11,330,100 19,992,300 
ie ee ee ee a 8,124,000 10,303,200 18,427,200 
a aa ne ae ee 10,866,600 18,490,800 


The reduction in loans and in the individual deposits for the past 
week, is greater than during any one week since the first publication of 
the weekly reports. It is conceded by all, that money has not been so 
scarce for many years, as it was throughout the last week. 

The shipment of nearly two millions in coin from this port last week, 
added to large drafts from the West and from other portions of the interior, 
upon existing balances on deposit in this city, have compelled the banks 
to curtail their operations considerably. This curtailment will go on 
further for a short period, until the banks shall be better fortified with 
specie funds. 
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Condition of the Banks of the City of New York, October 22, 1853. 


Banks. 
American Exchange Bank, 
Atlantic Bank, . . . 


Bank of America, . . . 


Bank of Commerce, . . 
Bank of the Commonwealth, 
Bank of New York, . ° 
Bank of North America, ° 


Bank of the State of New York, 


Bank of the Union, . . 
Bank of the Republic, . 
Bowery Bank, . ° e 
Broadway Bank, e . 
Butchers and Drovers’ Bank, 
Central Bank, . ° ° 
Chatham Bank, . e . 
Chemical Bank, . . 
Citizens’ Bank, . . . 
City Bank, . . -» * 


Continental Bank, ° . 


Corn Exchange Bank, . 


East River Bank, . . e 


Empire City Bank, . . 


Fulton Bank, . . . ° 


Greenwich Bank, ° ° 


Grocers’ Bank, . . . 


Hanover Bank, . . . 
Irving Bank, .. . . 
Island City Bank, . . 
Knickerbocker Bank, . e 


Leather Manufacturers’ Bank, . 


Manhattan Bank, ° ° 
Marine Bank, . ° . 
Market Bank, ° won 
Mechanics’ Bank, . . 


Mechanics’ Banking Association, 
Mechanics and Traders’ Bank, . 


Mercantile Bank, . . 
Merchants’ Bank, . . 
Merchants’ Exchange Bank, 
Metropolitan Bank, . . 
National Bank, . e . 
Nassau Bank, . . . 
North River Bank, ead 
New York Dry Dock Bank, 
New York Exchange Bank, 


Ocean Bank, . ° ° 
Oriental Bank, . . . 
Pacific Bank, . e . 
People’s Bank, . . . 
Phenix Bank, . e . 
Seventh Ward Bank, e 


Shoe and Leather Bank, . 
St. Nicholas Bank, - 
Suffolk Bank, . eh ty 
Tradesmen’s Bank, . . 
Union Bank, . . . 


Totals, « « 


Capital. 

+ $2,000,000 

. 826.200 
. 2,000,000 

. 5,600,000 
- 750,000 

e 1,500,000 
- 1,000,000 

+ 2,000,000 
- 800,000 

. 1,500,000 
. 856,650 

. 600,000 
+ 600,000 

‘ 800,000 
° 450,000 
° 300,000 
+ 850,000 

+ 1,000,000 
1,500,000 
. 582,780 
+ 413,050 

° 862,462 
- 600,000 

. 200,000 
+ 800,000 

+ 1,000,000 
. 800,000 

“ 300,000 
+ 400,000 

‘ 600,000 
. 2,050,000 

r 500,000 
+ 650,000 

° 1,440,000 
- 632,000 

° 200,000 
- 600,000 

+ 1,490,000 
+ 1,235,000 

- 2,000,000 
. 750,000 

° 500,000 
- 655,000 

ij 200,000 
. 130,000 

- 1,000,000 
+ 800,000 

° 422,700 
+ 412,500 

° 1,200,000 
- 500,000 

° 600,000 
- 500,000 

° 250,000 
+ 400,000 
° 1,000,000 


$46,443,342 


Loans. 
$4,215,582 
409,449 
8,982,829 
7,368,003 
941,774 
2,652,751 
1,552,660 
4,007,084 
239,100 
2,918,764 
1,170,782 
1,159,141 
1,605,025 
860,217 
677,257 
1,871,144 
626,762 
1,714,940 
2,381,259 
738,832 
657,821 
888,865 
1,526,984 
588,229 
€23,609 
1,080,837 
545,819 
176,591 
543,370 
1,972,932 
8,896,614 
610,014 
1,022,357 
8,824,227 
1,111,671 
553,545 
1,564,586 
8,316,461 
2,453,081 
2,984 671 
1,413,373 
897,566 
1,154.275 
871,119 
199,308 
1,407,120 
371,017 
820,752 
779,816 
2,209,176 
1,089,222 
827,962 
561,125 
273,645 
1,295,516 
2,293,400 


85,867,981 





Specie. 
$536,776 
21,951 
891,700 
713,007 
166,347 
561,008 
146,749 
280,943 
27,858 
221,980 
22,638 
59,290 
81,484 
20,122 
26,649 
242,563 
68,554 
94,850 
217,527 
90,065 
70,991 
65,133 
267,886 
83,087 
48,333 
84,205 
85,912 
81,111 
3,777 
199,172 
544,513 
56,305 
68,434 
605,076 
73,779 
68,229 
136,522 
1,340,398 
149,163 
$20,621 
250,683 
92,756 
58,066 
35,469 
13,723 
63,436 
86,879 
43,611 
60,373 
220,224 
152,783 
33,194 
89,152 
9,610 
94,858 
878,259 


10,303,254 





Circula’n. Deposits. 


$347,888 
49,696 
185,223 
8,100 
22,167 
281,304 
88,277 
615,085 
106,936 
134,674 
203.317 
216,301 
16,762 
95,098 
133,319 
823,242 
£9,893 
121,989 
75,420 
84,057 
112.130 
106,130 
193,664 
194 293 
94,006 
158,168 
125,091 
72,756 
90,619 
283,560 
873,457 
93,891 
110,000 
$32,190 
283,878 
130,958 
120,725 
801,430 
172,799 
79,116 
185,130 
105,828 
291,526 
146,172 
117,766 
137,815 
94.187 
110,355 
153,140 
255,008 
247,916 
120.106 
82,683 
82,730 
259,005 
801,567 


9,388,543 


$4,446,550 
190,319 
2,181,889 
8,061,280 
592,204 
2,429,716 
1,249,739 
2,516,582 
130,882 
1,832,411 
868,344 
930,951 
942,962 
179,046 
411,461 
1,048,810 
517,050 
1.201,886 
1,567,240 
577,166 
415,244 
872,482 
920,387 
393,113 
452,247 
467,817 
425.628 
102,854 
852,888 
987,707 
2,130,801 
429,498 
630,105 
2,563,663 
742.442 
429,708 
769,920 
8,187,155 
1,113,075 
1,682,238 
866,452 
790.567 
823,066 
83,648 
92,949 
831,066 
157,473 
528 577 
517,234 
1,208,401 
615,981 
473,081 
$25,081 
82,823 
706,985 
2,115,404 


55,743,729 
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The proportion of coin held by each bank for the week ending October 
22d, as compared with its aggregate circulation and deposits, was as 
follows : 





Per Cent. Per Cent. 
American Exchange Bank, . . 11.20 | Knickerbocker Bank, ce a 7.62 
Atlantic Bank, a aa 914 | Leather Manufacturers’ Bank, . 15.67 
Bank of America, . . «© « 87.67 | Manhattan Bank, . + «© + 21.74 
Bank of Commerce, ° ° ‘ 23.27 | Marine Bank,. . ° ° ° 10.76 
Bank of the Commonwealth, . . 27.16 | Market Bank, . . «© «© «+ 8.57 
Bank of New York, . . . 20.69 | Mechanics? Bank, . . «+ « 20.60 
Bank of North America, . ° ‘ 10.96 | Mechanics’ Banking Association, . 7.19 
Bank of the State of New York, . 8.97 | Mechanics and Traders’ Bank, . 12.18 
Bank of the Union, © . . . 11.75 | Mercantile Bank, . a ae 15.34 
Bank of the Republic. . . . 11.28 | Merchants’ Bank, . . «© « 88.42 
Bowery Bank, . . «© «© «¢ 2.11 | Merchants’ Exchange Bank, . .« 11.61 
Broadway Bank, . +» . « 5.17 | Metropolitan Bank, + te & 18.20 
Butchers and Drovers’ Bank, . ° 8.50 | National Bank, . ° e e e 23.85 
Central Bank,. . . «. « 7.84 | Nassau Bank, . . Sood ~ 10.85 
Ghetto Taek. « 6 6 lt 4.84 | North RiverBank, . . . «+ 5.19 
Chemical Bank, . . ~ «. 17.66 | New York Dry Dock Bank, ._. 15.15 
Citizens’ Bank, . se a ° . 10.18 | New York Exchange Bank, . ° 6.52 
Cae «ek! he hl 7.17 | OceanBank, . . . «© «~ 6.26 
Continental Bank, . . . . 18.25 Oriental Bank, . . «© «© «© 14.70 
Corn Exchange Bank, . e P 138.62 | Pacific Bank, . ° ° ° ° 6.83 
East RiverBank, . . . . 18.47 | People’s Bank, . . . «. « 9.00 
Empire City Bank, . . 13.63 | Phenix Bank,. . . i 15.10 
Fulton Bank, . .« «© «+ 24.04 Seventh Ward Bank,. . . . 17.70 
Greenwich Bank, . ° —— 5.63 | Shoe and Leather Bank, e ° 5.60 
Grocers’ Bank, . e . e e 8.39 | St. Nicholas Bank, . e e ° 9.61 
HanoverBank, . . . . 13.46 | Suffolk Bank,. . . «. . 5.83 
Irving Bank, . ° ° é ‘ 6.53 | Tradesmen’s Bank, . ‘ ‘ P 9.82 
Island City Bank, . . . ‘ 17.77 | Union Bank, . . . . «> 15.64 


There is a slight discrepancy in the quarterly and monthly statements 
for the 17th September, arising from the fact that the American Ex- 
change Bank, and one or two others, include their bank balances as “ de- 
posits.” This shows a larger amount, apparently, on deposit, than actu- 
ally exists, the difference being above three millions of dollars. The 
two statements will show as follows, for the 17th ult. : 


Loans. Specie. Circulation. Deposits, 
Weekly, . ° . ° ° - $90,190,589 $11,860,235 $9,566,723 $57,612,301 
- «6 ts 6 (* 89,715,828 11,656,884 9,405,495 54,464,409 


The difference in the item of circulation is owing to the omission of 
one or more of the newly organized banks, to report their old circulation 
in the weekly statement. 

In order to show the rapidity with which the business of New York 
has increased, we publish the annexed summary of the resources and lia- 
bilities of the city banks for September, 1851, February, and September, 
1853. It will be seen that since September, 1851, the aggregate has in- 
creased nearly fifty per cent., the loans increasing in nearly that ratio, 
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while the capital has increased about twenty-two per cent., and the 
specie is also much larger. 





LIABILITIES. Sept., 1851. Feb. 26, 1858. Sept. 17, 1858. 

Caplial, «. «© «© © + $84,603,100 $41,058,300 $45,515,288 
Profits, . 5,848,666 4,839,580 5,606,882 
Circulation, old, 272,880 920,991 928,126 
Circulation, registered, ° 7,108,284 8,353,084 8,477,369 
Due Treasury of New York, . e 221,840 211,877 103,450 
Indivi¢ aal Deposits, 86,640,617 57,556,507 54,464,409 
Tue anks, . 10,777,040 22,208,428 19,134,008 
Miscellaneous, 558,800 1,425,295 1,081,922 
a + $95,526,177 $136,569,007 $185,261,449 

ASSETS. 1851. 1853. 1853. 

Loans, ° ° ° ° $59,910,252 $85,797,746 - $81,767,228 
Loans to Directo e “é 4,208,951 4,204,064 4,826,959 
Loans to Brokers, . ° 1,812,150 5,273,066 8,121,650 
Real Estate, e ° ° ° 2,397,980 8,080,581 8,484,851 
Stocks, Bonds, &c., P 5,090,158 6,655,780 7,207,492 
Loss and expense, 892,827 274,892 861,417 
Overdrafts, 42,040 50,744 90,191 
Specie, . 6,082,463 8,991,630 11,656 884 
Cash Items, . e . 10,900,135 15,280,474 15,438,274 
Bank Notes, . 4% 1,070,354 1,744,960 1,690,471 
Bankbalances, . . 4,174,367 6,215,120 5,616,582 
Totals, . $95,526,177 $136,569,007 $135,261,449 


; 
i 


GREAT BRITAIN. 


Srarements have recently been completed, showing the total expendi- 
ture incurred by Great Britain on account of her colonies for each year, 
from 1848 to 1851, inclusive, the period to which they are annually made 
up being to the 31st of March. From this it appears that the reduction 
effected during the four years in question, was £889,784, the outlay in 
the year ending March, 1851, having been £2,914,354, against £3,804,138 
in 1848. Of this diminution, £540,442 has occurred at the military and 
maritime stations, such as Gibraltar, &c., the average reduction in those 
cases being equal to about 30 per cent.; £328,630 has occurred in the 
colonies proper, such as the West Indies, Canada, Australia, &c., being 
equal to an average of about 20 per cent.; and £20,711 has occurred at 
the penal settlements, being an average of about 52 per cent. The sub- 
joined list exhibits the specific annual charge in each instance, and it is 
to be regretted that there are no materials for bringing it down to a later 
period, the figures which it includes being the latest the Government are 
able to furnish, a circumstance that impairs its immediate practical value. 
Extensive as are the colonial possessions of England, there seems no rea- 
son for requiring two years for making up such an account as the present, 
under a uniform system, and if the expenditure, instead of being a public 
affair, were that of a mercantile body or a private company, a shorter 
interval would probably be found sufficient. 





~~ 








Great Britain. 


CoLonraL Posskssions. 





Total Expenditure Incurred by Great Britain. 


Military and Maritime Stations. 1847-48. 


Gibraltar,. . . 
MaMa, . «+ le 
Cape of Good Hope, 
Mauritius, . « « 
Bermuda, e e 
Falkland Islands, e 
Ascension, a" 
Heligoland,. . « 
Ionian Islands, ° 
St.Helena,. . - 
Hongkong, . .- 


Plantations and Settlements. 


Jamaica, . e ° 
Bahamas, P e 
Honduras, . . . 
Barbadoes, sd Ae 
Grenada, . eo-28 
St. Vincent, . ° 
Tobago,. . «+ « 
Antigua, . . -« 
Montserrat, . . e 
St. Christophers, . 
Nevis, . . ° . 
Anguilla,. . .» 
Virgin Islands, . . 
Dominica, ea 
St.Lucia, . ° . 
Trinidad, . . . 
British Guiana, . . 
Canada, . ° ° 
Nova Scotia,. . . 
New Brunswick, . 
Prince Edward’s Island, 
Newfoundland, 
Sierra Leone, i: 
Gambia, . . . 
Cape Coast,. . « 
Ceylon, . . e 
Western Australia, . 
Southern Australia, . 
Northern Australia, . 
New Zealand, . ° 
Labuan, ° ‘i, @ 
Penal Settlements. 
New South Wales, . 
Van Diemen’s Land, . 
West Australia, . 
General Charges,. . 


. 


£208,118 
173,247 
769,601 
129,516 
115,870 
5,704 
8,565 
822 
119,929 
69,862 
185,185 


147,339 
87,433 
12,755 


857,955 


498,317 
165,749 
8,751 
4,357 
43,967 


t 71,922 


93,575 
13,764 
5,878 
5,636 
183,602 
605 


819,232 
46,869 


23,804,188 


1848-49. 
£217,841 
183,54 

478,797 
114,598 
130,287 
7,056 
2,270 
1,134 
145,918 
73,400 
197,842 


153,589 
26,729 
19,575 


872,342 


435,763 
161.961 
15,280 
4,508 
83,248 


76,378 


90,382 
15,671 
4,821 

195,810 
9,865 


277,778 
28,941 


23,480,345 


1849-50. 
£210,740 
169,388 
291,459 
116,307 
123,075 
60,895 
1,486 
948 
128,042 
8,402 
132,270 


155,931 
22,958 
16,006 


389,787 


360,264 
141,716 
11,984 
8,689 
81,069 


62,610 


91,616 
8,905 


150,241 
8,221 
56,184 
224,444 
18,920 
84,254 


£2,979,826 








1850-51. 
£191,946 
151,069 
875,745 
108,306 
117,986 
43,348 
1990 
975 
130,346 
6,781 
107,485 


153,446 
23,876 
15,099 


848,339 


822.298 
132,590 
12,615 
8,243 
30,011 


78,046 


99,163 
8,292 
100 
96,796 


9,620 


48,799 
191,259 
88.516 
66,715 





£2,914,354 


Norz.—The additions in the above table will not be found precisely accurate, the shillings and 


pence having been omitted from each item, but included in the general totals. 
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BILLS OF EXCHANGE, 


CoMMUNICATED, 


The determination of first principles is essential to the investigation of every sub- 
ject. The position you assume that bills of exchange are money, is essential, and 
must be accepted or rejected before we can proceed. If they are money, then we 
have an important addition to our subject, which must receive its proper attention. 

We are aware that in the discussion of the subject in England in former years, the 
position you take was adopted to some extent, and it is adopted by Mr. E. Peshine 
Smith, in his late work on Political Economy ; but we believe it is not general, and 
feel confident that at present there is little authority for the position, which involves 
the subject in inextricable difficulties; for if bills of exchange are money, then its 
quantity, which is its essential quality, can never be determined: it has escaped from 
= our knowledge, and all control of law, and its investigation may be abandoned in 

lespair. 

It is true that bank credits, whether circulation or deposits, are, like bills of 
exchange, the mere evidence of debt, yet the latter do not, like the former, pass freely 
as money ; they are no more money than notes of hand, public or corporate stocks, 
bonds and mortgages or book accounts; these all may perform a function of money, 
the transfer of wealth, but only by a specific arrangement that they be teken asa 
substitute for money. In the same way, any form of wealth may perform this fune- 
tion of money, but none of them are competent to the performance of its more 
important function, the measure of value. 

Our position on the other hand is, that money is that specific thing, either capital, 
gold, or bank credit, which by law or custom determines the value of all other 
things, and transfers them without further negotiation from hand to hand; which is 
the rule of all existing credit, and the only legal means of its extinction. It is obvious 
that quantity is its most important characteristic, for it is by the relation which exists 
between the quantity of money in all, and the quantity of commodities to be 
exchanged or credits to be extinguished, that it becomes a measure; but if bills of 
exchange are money, then we have only to multiply them at pleasure to obviate any 
difficulty which a scarcity of money may create, or in other words, money can never 
be scarce while we can draw bills of exchange. 

It seems hardly necessary to pursue the subject farther, for the position is so con- 
trary to all our experience, that it must, we think, be abandoned. 


ReMARKs, 


Our remarks in reference to “ Bills of Exchange,” as a circulating 
medium, applied more particularly to this branch of currency as existing 
in Great Britain and throughout other commercial portions of Europe. 
In this country, where bank paper is manufactured more readily, and in 
some States without limit, and enters so fully and so generally into circu- 
lation as a medium of payment, bills of exchange are not so freely 
adopted for a currency as they are in Europe. But yet it will not be 
denied by practical bankers and business men that bills of exchange form 
a very large part of the actual circulation of the country. We include, 
under this head, bank drafts and bankers’ sight and time bills, as well as 
ordinary commercial bills. That all these do in fact enter largely into 
circulation may be seen throughout the South and the West. Imagine 
for once that such paper could not be created, or that it should be illegal, 
how much more bank paper would be required to accomplish the ends 
now performed by bills of exchange ? 

Instead of 150 or 200 millions of bank notes as at present in circula- 
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tion among the several States, three times that sum would be demanded 
for the purposes of internal commerce. 

From testimony furnished by Mr. Lewis Loyd, of the firm of Jones, 
Loyd & Co., London, it appears that the circulation of Manchester 
(England) consists of nine parts bills of exchange, and the tenth part 
gold and Bank of England notes. Other bankers who were consulted on 
the subject, (vide Bankers’ Magazine, New York, 1851,) thought the 
proportion was still larger—say twenty to one, or even fifly to one. Mr. 
Loyd stated that he had seen bills of £10 with one hundred and 
twenty endorsements upon them. 

Mr. Leatham, an old banker near London, examined this subject criti- 
cally, and by means of official returns, obtained by the aid of Lord Mor- 
peth, published an estimate of the amount of bills of exchange in 
circulation in Great Britain and Ireland at one period. The stamps 
indicated the following amount for each year: 


Great Britain. Trish. Foreign, &c. Total. 
1815, . . . ° . £477,498,000 £79,582,000 £92,845,000 £649,920,000 
1824, . . ° ° ° 282,429,000 88,738,000 45,195,000 816,362,000 
1825, . « « « « 260,879,000 43,396,000 50,080,000 854,405,000 
1826, . . ° ° ° 207,347,000 84,557,000 40,318,000 282,222,000 
1835; ° . ° ° - 294,775,000 51,109,000 £9,519,000 405,408,000 
1886, . . . . e 855,289,000 59,155,000 71,499,000 485,943,000 
1837, ° . . . - 833,268,000 54,180,000 67 636,000 455,084,000 
1833, . ° e ° ° 841,947,000 54,360,000 69,197,000 465,504,000 
1989, .. . « « « 894,208,000 55,615,000 78,675,000 523,493,000 


It was also ascertained that the average time of circulation of the bills 
was three months. Divide the above sums by four, it will show the 
actual circulation at any one period. Thus the aggregate for the year 
1839 was £528,493,000, and one fourth of that sum was the proba- 
ble amount in actual circulation at any one time of the year—say 
£132,123,250, or about six hundred and fifty millions of dollars. 

According to official statements recently issued, it seems that the 
actual bank note circulation in Great Britain and Ireland, (in which we 
include that of the Bank of England,) is less than forty millions of 
pounds sterling, or less than one third of the circulation of bills of 
exchange in that country fourteen years since. 

Mr. Gladstone, M. P., in his evidence on the subject, observed : 

“Tf I sell a thousand pounds’ worth of goods to a wholesale grocer, or 
any other person, who again distributes them to his customers in the 
country, when he comes to pay me the £1,000, he will do so in bills, run- 
ning from £10 upwards; the whole being paid in some twenty or thirty 
bills of exchange drawn on London, generally at two and sometimes three 
months’ date.” 

The same remarks will apply to large portions of France, Germany 
and other countries; and we still think that, even in the United States, 
bills of exchange form a large portion of the actual currency of the 
country, and serve as a medium of payment by and between second and 
third parties, and even further, to a great extent. 
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BANK STATISTICS, 
Bank of the Old Dominion, Alexandria, Virginia. 





Resources, Jan., 1852.  Sep., 1852. Dee., 1852. Sep., 1853. 

Capital, . +» + + « « .« 219,700 $292,000 $818,900 $877,800 
Citation, . =. 8 @ © 97,830 206,847 255,650 813,672 
Individual deposits,. . +» «+ -« 61,000 83,252 88,260 187,178 
Bank balances, . . oi. ee 12,898 28,300 43,180 27,985 
Miscellaneous,. . + + « -» 7,265 28,462 22,256 -18,029 
Totalliabilities, . . . «+ $398,693 * $628,861 $728,246 $874,614 
Rxesoverces. Jan.,1852.  Sep.,1852% Dec., 1852. _Sep., 1853. 

Eee 8 neo @ ve | ee $252,702 $298,664 $882,680 
G@iletbomdsa,. . «+ 3 © -»@ 203,300 222,800 274,180 852,540 
Specieon hand, . . «+ « -« 20,047 42,564 52.445 64,207 
Bank balances, . ». + «+ «© 8,886 40,840 48,128 28,487 
Notes of otherbanks, . . . « 16,613 28,631 27,414 20,848 
Miscellaneous, ‘oe . \s . 7,200 46,324 27,420 25,852 
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Totalresources,. . + + + $808,698 $623,961 $728,246 $874,614 


Bank of Virginia and Branches, 


Lrapriirres. Oct., 1846. Oct., 1847. April, 1860. Oct., 1952. Oct. 1, 1853. 

Capital, . . « «© «+ +» $2,550,870 $2,550,870 $2,550,870 $2,590,000 - $2,631,300 
GU 9... 6s hes 2,000,145 2,292,898 + 2,069,868 2,096,988 2,207,118 
Individual deposits, . . . 940,022 1,068,100 1,890,983 1,164,888 1,786,947 
Contingentfund, . . . 88,053 180,814 214,998 998617 191,455 
Pubes hs ox woe 58,266 66,465 66,743 70,888 82,106 
Bank balances,. . «» . 198,880 106,887 154,283 = 266,880 © 240,717 
In waneia,, so .euie>s 8,804 27,586 7,926 5,564 snide 
Total, . . + « « 5,819,540 $6,249,065 $6,454,846 $6,412,870 $7,139,638 
Rusovrces. Oct, 1846. Oct., 1847. April, 1850. Oct., 1852, Oct. 1, 1858, 

Loans, . « + «© + + $4,808,918 $4,545,664 $4,592,238 $4,857,802; $5,425,575 
Sterling bills, . . «. + 48,726 16,885 19,147 860 6,055 
Stocks, . . + + «+ «+ 164140 158140 148,044 188,044 188,963 
Spe WOT aye 768225 $30,818 815,642 179,207 «828,380 
Bank balances, . . » . 844166 445,044 684,147 © 998,906 45,788 
Rett Bees... iisicie ae ° 206370 196817 170,018 + «169,684 + «174,668 
Defaleation at Lynchburg, . . sess 58,797 90,110 14,481 ed 
Robbery at Portsmouth, . . anes oh oe 545 68,536 18,900 
jue GS FF OEM ae tas ova! Ne 





Total, . + «+ + «+ $5,819,540 $6,242,065 $6,454,346 $6,412,370 $7,139,688 
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THE NEW SUPPLIES OF GOLD. 


BY W. NEWMARCH, Ese. 


Contributed to the London Morning Chronicle, July, 1858. 
Part Seconp. (Continued from Oct. No., p. 348.) 


I. INFERENCES FROM THE FACTS NOW BROUGHT FORWARD.—1. Preliminary observations.—2. Im- 
pressions generally entertained relative to the effects of the new Gold.—3. Extent to which the 
new gold has, in Great Britain, been added to the circulation.—Increased requirements for 
Coin and Bank Notes.—4. The same inquiry as regards France and the United States.— 
5. Operation of the new supplies on the rate of discount.—6. Effects of a reduced rate of dis- 
count.—T. Influences which may permanently ratse prices. 


II. SPECULATIVE QUESTIONS RELATING TO THE FUTURE PROBABLE EFFECTS OF THE NEW GOLD.— 
1. Statement of some of these questions.—2. Effect of increased demand upon production 
and prices.—3. Influence on debtor and creditor contracts, and on fixed incomes.— Necessary 
qualifications of the inqguiry.—4. Effects as regards the amount of capital required.—S. Effect 
on the value of land and securities. 


III.—Concivsions. 
J.— INFERENCES FROM THE FACTS NOW BROUGHT FORWARD. 
(1.) Preliminary Observations, 


We have now arrived at the termination of the first and most impor- 
tant part of our inquiry, namely, the collection of facts calculated to ex- 
hibit the effects already produced by the new supplies of gold. The dis- 
cussion may have seemed lengthy and tedious, and we will not presume to 
say that the reader might not have been conducted, by a livelier path and 
a shorter journey, to results even more striking than any we have ventured 
to introduce. It may be reasonably doubted, however, whether, for the 
purpose we have in view, it may not rather be said that we have failed to 
produce sufficient evidence. The field is wide—the subject is intricate— 
its ramifications are various and subtle—and the fresh events of every day 
to some extent modify or invalidate conclusions which seemed true the 
day before. It is an inquiry in which we can only hope to avoid serious 
error by fortifying our inferences with the largest possible number of in- 
dependent observations. And beyond the danger of resting satisfied with 
an insufficient basis of facts, there is the danger arising from the facility 
with which speculation takes the place of inference. The temptation is 
strong and constant to raise, upon an imperfect knowledge of what has 
really happened, ingenious and plausible theories of what is likely to oc- 
cur; and there have been instances already of the confusion and error 
arising from this inversion of the order of inquiry. For ourselves, we 
shall be quite content if we succeed to some extent in applying to the 
large and vital questions connected with the new supplies of gold, a 
method of investigation, not perhaps so attractive as might be desired, 
but at all events in unison with those rules of philosophy which enjoin 
upon us the necessity of patient and thorough observation before we re- 
sort to abstraction and generalization. Former schools of political 
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economy gave undue and mischievous encouragement to displays of inge- 
nuity and argumentative acuteness. Truth was practically at the mercy 
of the boldest and readiest debater; and fora time it seemed to be for- 
gotten that the phenomena of society cannot, any more than the properties 
of a physical substance, be discovered by refinements of disputation. We 
now pursue a more satisfactory method; and there is no presumption in 
saying that we are both richer and happier, because, in our economi- 
cal theories and reform, we proceed very little on speculation, and very 
much on fact. 


(2.) Lmpressions generally entertained relative to the effects of new Gold. 


In desisting from the further collection of evidence, and entering upon 
that part of our plan which leads us to consider opinions and speculations, 
it will be convenient, in the first instance, to frame a statement of the 
views which are generally entertained with reference to the new supplies 
of gold. We apprehend that, in effect, those views are as follows : 

It is believed that there is already a depreciation of gold as compared 
with silver—or, in other words, that the gold price of the ounce, for ex- 
ample, of standard silver, has more or less risen; and in support of this 
view, the state of the bullion market in Paris in 1850 and 1851 is referred 
to. It is believed, also, that the new supplies of gold have already begun 
to raise wages, and also the prices of many kinds of commodities, and 
particularly that they have produced a marked effect in depressing the 
rate of discount. It seems, also, to be very generally supposed, that these 
effects have been produced in consequence of some depreciation of the 
circulating medium, brought about in consequence of the new supplies of 
gold. It is not easy to reduce the impression which prevails on this 
part of the case into a specific statement, without appearing to exagge- 
rate it. In substance, however, it seems to be supposed that, comparing 
the amount of the new supplies of gold with the amount of coin and bank 
notes known or assumed to be in circulation five years ago—and taking 
for granted that all the new gold has been converted into coin—the addi- 
tion to the previous volume of circulation has been so great as of neces- 
sity to raise prices and wages, and lower the rate of discount. 

Now, comparing the views expressed in this outline with the facts of 
the case, as they have been ascertained in the previous portions of*this 
paper, we arrive at the following results: 

First, as regards the price of silver, we have seen (Table XIII.) that it 
is exceedingly doubtful whether, up to the present time, the market price 
of silver as measured in gold, can be said to have risen at all. The phe- 
nomena of the bullion market of Paris in 1850-51, are accounted for by 
purely local causes. 

Next, as regards the prices of commodities, we have also seen (Table 
XVIIL.) that the assumption of a recent rise, not to be accounted for by 
considerations of supply and demand, is unsupported by any evidence of 
a conclusive character. We admit, however, that in some directions 


there does appear to be a rise in prices, traceable indirectly to the effects 
of the new gold. 
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And we conceive that this statement may be applied to wages with far 
less hesitation than to prices; and to that extent, therefore, the evidence 
of facts confirms the popular view. 

As regards the fall in the rate of discount, also, it is true that the oc- 
currence and duration of the depression corresponded generally with the 
increase in the amount of the bank reserves. We have seen, however, 
that even on that point it would be rash to infer that the sole cause of 
the low rate of discount was the unusual height of the bank treasure. 

There remains only the notion that these effects on prices and wages 
and the rate of discount have taken place in consequence of the quantity 
of the circulation being increased by the new gold. 

A notion of this kind raises two questions: one of fact, and one of 
general reasoning. In the first place, is it true, according to the evidence 
before us, that the whole, or nearly the whole, of the new gold has been 
converted into coin, and has increased by its amount the previous volume 
of circulation? And, in the next place, what is the mode in which, under 
the present banking system of this country, an increase in the quantity of 
gold is likely to operate on the rate of discount? 

We will take these questions in their order. 


(3.) Extent to which the new Gold has in Great Britain been added to the circula- 
tion —Increased requirements for Coin and Bank Notes. 


It appears (Tables IX. to XII.) that while fifty-six millions sterling of 
new gold was produced during the five years ended with 1852, as much 
as sixty-five millions was converted into coin in England, France and the 
United States; and, adopting the corrections which have been applied to 
those four tables, there is good reason to believe that, with the exception 
of six millions sterling, the whole of the new gold has been converted 
into coin in this and the other two countries mentioned. Further, it 
appears (Table XV.) that the circulation of bank notes (including in that 
term the notes of the Bank of England and of private and joint-stock 
banks) has increased in England and Wales since January, 1852, by 
about four millions sterling—and that the circulation of bank notes in 
France has increased since the end of 1850 by about five millions :ster- 
ling. The popular notion, therefore, which attributes the assumed 
increase of prices and wages, and the formerly diminished rate of dis- 
count, to the action of a greatly expanded circulation of coin and bank 
notes, is not destitute of some support from facts. 

It is necessary, however, to apply corrections. The simple circum- 
stance of the circulation of a country being increased, does not necessa- 
rily imply a depreciation of that circulation compared with commodities, 
labor and the rate of ‘discount. The occasions on which, and the extent 
to which the intervention of a circulating medium is required, may be 
increased. Increase of quantity may indicate, not the existence of two 
coins or two bank notes for the satisfaction of requirements previously 
supplied with one, but such an expansion or deepening of the channels 
which a circulating medium is needed to fill, as renders it necessary, for 
the maintenance of existing facilities, that two coins or two bank notes 
should be employed. 
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In this country, in the space of five years, twenty millions sterling of 
new gold coins have issued from the mint; and during the last year and 
a half the quantity of outstanding bank and bankers’ notes has increased 
to the extent of four millions. Or, expressing the same results in the 
form of per centages, the quantity of gold coin has increased 60, and the 
quantity of bank and bankers’ notes 15, per cent. We know that the 
increase of the paper circulation remains wholly within the country; 
and of the increase of the gold circulation we may safely assume that, 
at the end of 1852, one third, equal to seven millions, or about 20 per 
cent. of the previous quantity of gold coin, also remained within the 
country. The exportations to Australia and elsewhere will account for 
the remainder. 

Evidence furnished in the previous portions of this paper, and the per- 
sonal knowledge and observation of nearly every one, ioe no room to 
doubt the vast and extraordinary increase which has taken place in every 
branch of industry in this country during the last three years. There 
has been, in particular, a great increase of transactions in those branches 
of retail and local trade in which the intervention of a circulating 
medium is most required. The money transactions of the working and 
poorer classes have augmented both in number and in amount. It is 
impossible to prove, but there is the strongest reason to believe, that the 
expansion both of the coin and paper circulation has arisen gradually, 
but almost wholly, from these causes. The increased quantities of coin 
and paper have, as a matter of fact, not been placed or thrown upon the 
market, and thereby led to greater activity in trade and to higher prices 
and wages. On the contrary, the increase in the quantity of the circu- 
lation has gradually grown out of the increase in the activity of trade. 
Brisk markets for British goods in Australia, America, India or Europe, 
first provided full employment for the working classes at former rates of 
wages. The expenditure of those wages stimulated the requirements for 
a circulating medium in the retail trades of the country. Emigration, 
adding its effects to those of expanding markets, then led to a rise in the 
price of labor ; and the weekly demand for larger quantities of coin and 
notes necessary for the payment of higher wages, and for the circulation 
of the commodities in the purchase of which those higher wages were 
expended, has naturally rendered the former amount of circulation inad- 
equate to the present business of the country. In short, the increased 
amount of coin and paper circulation has been drawn out, not put out; 
it is emphatically an effect, and not a cause. 

If it were compatible with our design to enter into a digression in 
support of these views, we might refer to several circumstances which go 
to prove that in the retail trades of the country there has been an 
immense increase in the demand for coin; but we confine ourselves to 
two points only, viz., the great and notorious inconvenience occasioned 
by a scarcity of silver coin, and the necessity for more coin and notes 
resulting from the mere circumstance of the rise of 30 or 40 per cent. 
in the price of animal food. 

The conclusion, therefore, at which we arrive is, that so far as this 
country is concerned, there is good reason to believe that the increased 
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quantities of coin and paper are no more than are sufficient to supply 
the enlarged requirements for a circulating medium; and further, that, 
as a matter of fact, the increase of the circulation has not preceded, but 
has followed, the greater activity in trade, and the rise in wages, and in 
the prices of some deseriptions of commodities. 


(4.) The same inquiry as regards France and the United States.—General results. 


There remain to be considered the additions of fifteen millions sterling 
of coin, and of five millions sterling of bank notes, to the circulation of 
France during the five years ended with 1852; and the addition, during 
the same time, of thirty millions sterling of gold coin to the circulation 
of the United States. It is not necessary, however, that we should in- 
vestigate these two cases as much in detail as the similar changes in our 
own country. 

As regards France, there is no doubt of the increase of trade and the 
greater abundance of employment during the last two years; and we 
conceive that any augmentation in the quantity of the circulation which 
may have recently taken place in that country is adequately accounted 
for by the cause to which we have referred, and by the circumstance 
that in 1850 and 1851 the gold coin introduced into France was almost 
wholly a simple replacement of silver coin, which the agio in the Paris 
market rendered it profitable to convert into bullion. 

The United States present no exception to the causes which explain 
the increased volume of the circulations of this country and of France. 
Rapid as may have been the extension of enterprise in Europe, it has 
not kept pace with the progress of the American people. 

We have now answered the question of fact, namely, “How far it is 
true that the whole, or nearly the whole, of the new gold has been con- 
verted into coin, and has increased by its amount the previous volume of 
circulation?” And in answering that question, we have almost answered 
another of scarcely less importance, namely, “ Have the additions of coin 
and paper made in this country to the previous volume of circulation 
preceded or followed the increase of trade, wages and prices; and how 
far has the order of similar events in France and the United States cor- 
responded with their order in England ?” 

The answer to this question seems to be that, in each of the three 
countries, the augmentation of circulation has followed, and not occa- 
sioned the increase of trade, wages and prices. 

On this part of the subject there now remains only another topic of 
inquiry, namely, “ What is the mode in which, under the present banking 
system of this country, an increase in the quantity of gold is likely to 
operate on the rate of discount ?” 


(5.) Operation of the new Gold on the rate of discount, 


We again commence our investigation with the facts. It is quite 
clear, (see Table XXI.,) that practically the depression of the rate of dis- 
count corresponded in date and degree very closely with the increase of 
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the reserve of the Banking Department. In the extract from the article 
of the 12th of July, 1852, we have adverted, however, to some of the 
causes which prevent the variations of the rate of discount from being 
controlled, by the influence even of the Bank of England; and the 
changes which have taken place in the money market, during the last 
eight months, illustrate and confirm the statements made in that extract. 
Speaking in the most general terms, the causes of a low rate of discount 
in this country are three-fold—first, an increase of the deposits placed 
with, and of the reserves held by, the Bank of England and by other 
bankers ; secondly, the non-existence of financial uneasiness or distrust ; 
and thirdly, the existence of no more than an ordinary demand for mer- 
cantile discounts and advances. The low rates of discount in 1843 and 
1844 were produced by the joint operation of all these causes. The 
quantity of capital in the hands of bankers seeking employment was in 
excess of the demand, and the price of course declined. The same pro- 
cess was repeated last year, but with this additional circumstance, that 
the treasure of the Bank, instead of being twelve or thirteen millions, 
was then more than twenty. It was necessary to make a profit out of 
this treasure, and that profit could only be made by increasing the ap- 
plications for discount; and, without tracing again all the steps of a 
process which is sufficiently obvious, we are justified in concluding that, 
under our present banking system, an increase in the quantity of gold 
can only operate on the rate of discount by rendering bankers, or, more 
accurately, by rendering the Bank of England, desirous to find employ- 
ment for dormant funds by increasing the facilities of borrowers. The 
operation of the new gold on the rate of discount is accomplished wholly 
through the medium of advances, and not in the slightest degree through 
that of the circulation. 


(6.) Effects of a reduced rate of discount.—Increased requirements for capital. 


Modern experience has made us acquainted with few things more 
extraordinary than the rapid and wonderful effects produced by a con- 
siderable fall in the rate of discount, or, what is the same thing, by the 
facilities of borrowers being so enlarged that capital goes in pursuit of 
persons who will undertake to employ it. In most countries, but 
especially in England, there is at all times a profusion of enterprises to 
be undertaken, of experiments to be tried, of sehemes to be worked out, 
of improvements to be made, of ingenious men to be set up with capital, 
of trades already profitable to be made more so by vast extensions,—all 
awaiting some period of a low rate of interest to bring them into light, 
and to obtain for them a favorable hearing. That a considerable portion 
of these adventures are ruinous and impracticable, is but too true. But 
many of them are sound, and not a few successful; and the success of 
some, if the rate of interest does not rise too rapidly, fosters and extends 
that disposition to embark capital, the inevitable effect of which is, sooner 
or later, to increase the demand, until it becomes so far in advance of the 
supply as to lead to higher rates of discount. 

This is the change which has taken place in our own money market 
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since October last. The depressed rates of discount of the spring and 
summer of last year, acting in conjunction with the moral and material 
effects of the Australian discoveries, stimulated a disposition to embark 
capital in new and adventurous pursuits, and the absorption of capital 
has already gone so far as to establish a considerable rise in the rate of 
interest. And at present there is little likelihood of the process being 
checked. As a whole, the trade of the country is in a sound condi- 
tion ; the inordinate speculation in shares and scrip appears to have been 
effectually stopped ; profits are large, and markets are generally rising. 
The constant employment and the augmented wages of the working 
classes keep up an enormous ready-money demand in the home trade; 
and there appear to be, on every hand, legitimate reasons for vigorous 
extensions of prudent enterprise. In some special trades, the induce- 
ments to extensive outlays of fresh capital are most striking, as in the 
shipbuilding trade, for example. Whatever, therefore, may be the 
extent of the production of new gold in Australia, it is in the highest 
degree probable that it will not suffice to lower the rate of discount, or, 
if to lower it at all, to do so for a short period only. The accumulation 
of a few millions of treasure in London, although in itself a fact of no 
small significance, becomes of comparatively little moment when mea- 
sured against the impatience of a whole community to grow rich, by 
expending capital in every conceivable undertaking, old and new. 


(7.) Influences which may permanently raise prices. 


But while we entertain these decided views as to the manner in which 
the accumulations of new gold have produced, and will produce, through 
the medium of advances and not through that of circulation, their effect 
on the rate of discount, we are perfectly sensible that the extension of 
trade, and the rise in wages and prices, in producing which the low rate 
of discount has had not a small share, may, and in the end must, per- 
manently enlarge the circulating medium of coin and bank notes, and 
thus occasion a depreciation of the circulating medium compared with 
commodities, or a rise in wages and prices solely on the ground of large 
permanent additions to the quantity of money : meaning by money, coin 
and notes convertible on demand into coin. The arrival of that state of 
things, however, is much more tardy than is generally supposed. Instead 
of being the first, it is the last stage of the process. 

We are disposed to think, however, that, as far as this country is con- 
cerned, we witness at the present time the commencement of this final 
process, and that we witness it more in the rise of wages than in any 
other part of the phenomena. In producing the rise of wages, the ope- 
ration of the new gold has been threefold ; and we will state the causes 
in what appears to be the order of their importance. First, there have 
been the effects on enterprise of the low rate of interest during the year 
and a half ended with December last; secondly, there has been the ex- 
pansion of the Australian and American markets for articles of British 
export, and the consequent increase in the demand for labor in this coun- 
try; and lastly, there has been the very large emigration of persons be- 
longing to the artisan and laboring classes. 
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It seems probable that the higher rate of wages will be the medium 
through which we shall arrive at a permanently higher scale of prices, 
and eventually at the ultimate incorporation of the new gold with the ex- 
isting mass of gold coin and bullion in circulation and use in the com- 
mercial parts of the world. It is important to bear in mind that the ex- 
penditure of large wages by a vast working population, constitutes a rapid 
and ready money daily demand. The operation of that expenditure on 
the prices of the articles most in request is very powerful; and in all 
probability the demand will be so progressive as to prevent any impor- 
tant reaction, and permanently to draw out, and keep out, considerable 
additions to the former amount of circulating medium. 

Nor will this process be confined to this country, or to any one coun- 
try merely. In commenting upon Table XVIL, and that table should 
be again examined with reference to this part of the subject, we have 
pointed out that, during the last seven months, the state of the foreign 
exchanges has been such as to carry gold in considerable quantities from 
this country to the continent of Europe, and that the gold so exported is 
used for the payment of imports required either as materials of manufac- 
ture, or as articles of luxury or comfort, for the consumption of our own 
population. 


II.—Specu.aTivE QuESTIONS RELATING TO THE FUTURE PROBABLE EFFECTS 
~ OF THE NEW GOLD. 


(1.) Statement of some of these Questions. 


We have now considered most of the topics suggested by the evidence 
before us. There still remain many questions of great interest, but al- 
most wholly speculative, and too large and intricate to be, on this occa- 
sion, satisfactorily discussed. Some of these will immediately occur to the 
minds of most readers—as, for example, the inquiry : 

(1.) How far is it likely that rising prices, brisk markets and dear labor 
will stimulate enterprise and invention, and in that manner prevent the 
prices of commodities from rising in exchangeable value as rapidly as 
gold becomes more plentiful ? 

(2.) In what manner and to what extent is it probable that the changes 
occasioned by the new supplies of gold will affect debtor and creditor 
contracts entered into prior to the appearance of those supplies? How 
will they affect, also, the condition of annuitants and others wholly or 
mainly dependent on money incomes of fixed amount—the quantity of 
capital employed through the medium of private firms and public com- 
panies in various kinds of trade, and the price of land, of houses, of con- 
sols, and of railway and other shares ? 

(3.) Whether it is likely that a bad harvest, and the importation of 
fifteen or twenty millions sterling worth of corn, will produce any effects 
on our money market and trade approaching in violence and disaster to 
those of 1841 and 1847 ? 

(4.) Whether it is likely that gold will so fall in value in comparison 
with silver, as to lead to the substitution of a gold for a silver currency in 
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France, and the consequent liberation of the 120 millions sterling of silver 
coin, composing the present circulation of that country. 

(5.) Whether, in all calculations and reasonings on the effects of the new 
supplies of gold, it is not very necessary to leave a wide margin to cover 
consequences which may arise from large absorptions of gold and silver 
in India, in South America, and in Central and Eastern Europe—regions 
of which, as regards their requirements for a metallic circulation, we know 
exceedingly little ? 

(6.) How long will be the continuance—and what may we reasonably 
expect will be the effects on the progress and development of the Austra- 
lian colonies—of the abundance of capital and the extremely low rates of 
interest which prevail at present at Sydney and Melbourne ? 

These are a few of the speculative inquiries which suggest themselves ; 
and it would not be difficult to increase the list. We will endeavor to 
examine to some extent the first three of the questions stated, and to ad- 
vert, as shortly as possible, to the remaining ones. 


(2.) Effect of increased demand on Production and Prices. 


The point raised by the first question, namely—how far new inven- 
tions and greater productions will tend to keep down the prices of com- 
modities, notwithstanding the depreciation which appears to be sooner or 
later inevitable in the exchangeable value of gold—is one of great interest, 
and of no small practical importance. 

The first observation that occurs is, that nearly all the contrivances and 
mechanical inventions, by means of which the production of articles 
largely in demand has been increased, and the price largely diminished, 
have had their origin either in a vigorous competition on the part of 
manufacturers to make the most of brisk and rising markets, or in the 
necessity of reducing by new methods the cost of production, at periods 
when a rise in price threatened to reduce materially the previous extent 
of consumption. It is difficult to say whether the influence of the competi- 
tion for an extending field, or the anxiety to retain by diminished cost of 
production a field already won, has been the most powerful in stimula- 
ting ingenuity and energy. When trade is brisk, orders greater than can 
be executed, and prices rising, the inducements to expend capital in im- 
proved methods, are exceedingly great. The profits attending success 
are so enormous and so rapid—the advantages gained over competitors 
who havs to perform the same work with costly manual labor is so pro- 
digious—that the accomplishment of great revolutions in invention at such 
periods can hardly excite surprise. An immense premium is placed on 
the. successful attainment ofa given end ; and so effectually has that end 
been thus far attained, that, to take only the single illustration of the 
cotton manufacture, for half a century we have seen a progressive decline 
in price in the face of a progressive extension of demand; and the su- 
premacy of this country, as the seat of an industry wholly dependent on 
foreign raw material, has every year become more undoubted and con- 
firmed. 

It is not unreasonable, therefore—or rather it is quite in accordance 
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with our experience—to expect that the influence of brisk markets, of 
rising prices, of high wages, and of a moderate rate of interest, will be 
to stimulate, in a most marked manner, those efforts of energy and in- 
vention by means of which the cost of producing articles of manufacture 
has been, and will be, lessened, and consequently the prices of those arti- 
cles kept comparatively low. 

As a matter of fact, there are already several striking illustrations of 
this tendency. We will mention only three. First, the great rise inthe 
price of oils employed in the manufacture of woollen cloths has led to ex- 
periments having for their object the substitution of milk in those pro- 
cesses in which oilis used. The experiments have been, toa great extent, 
successful ; and the effect of the discovery will, in all probability, have 
several important consequences. In the first place, it cheapens the pro- 
duction of woollen cloth; in the next, it raises the value of grazing land 
and the price of cows in the woollen districts; and in the third place, as 
the animals will furnish beef when they have ceased to supply milk, it is 
probable that the discovery which has substituted milk for oil in the 
mills, will indirectly increase the quantity and diminish the price of ani- 
mal food in the cottages of the work people. 

The second illustration relates to agriculture. It is stated on respecta- 
ble authority, that the scarcity of farm laborers in several counties has led 
to the invention of a machine which performs the operation of digging in 
an efficient manner ; and if this be true, we shall not only diminish the 
cost of cultivation, but at the same time increase the produce. 

And lastly, it is also stated on respectable authority, that the sewing 
machine, recently introduced from America, is an invention from which 
important results may be expected. It is described as performing satis- 
factorily, and with great economy, kinds of work which can at present be 
executed only by the labor of sempstresses. We must be understood as 
in no way committing ourselves to any opinion about the merits of the 
two machines last mentioned. We do not say that, like many other in- 
ventions of a similar kind, and of which great success has been at first 
predicted, they may not be found failures when tried upon a large scale. 
We allude to the statements respecting them simply as proving that the 
competition of capitalists for larger markets is already vigorously bent 
in a direction from which we have already derived the means of our 
manufacturing supremacy. . 

The practical inference to be drawn from these efforts to increase pro- 
duction is obvious. If we suppose that, in consequence of the new sup- 
plies of gold, an income of £200 a year should ultimately, as, respects a 
few articles, be only equivalent to £100 a year at present, or, what is the 
same thing, that the price of those articles should rise $100 per cent.; 
and if we suppose, further, that in consequence of new contrivances and 
inventions, the prices of leading articles of manufacture, such as cottons, 
woollens, silk, hosiery, hats, and the like, are, by the new supplies of gold, 
ultimately raised only 50 per cent., then the effect would be, as concerns 
fixed incomes, that the cheaper methods of production would save them 
from half the depreciation which they would otherwise, according to the 
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supposition, ultimately sustain from the operation of the new gold. It is 
by no means improbable that this will happen. 


(3.) Influence on Debtor and Creditor Contracts, and on Fixed Incomes.—Necessary 
Qualifications of the Inquiry. 


We may now proceed to the second inquiry, relating tothe question of 
contracts now existing—to annuitants—to the quantity of capital em- 
ployed in the trade of the country—and to the prices of land and se- 
curities. 

With reference to inquiries of the nature here suggested, there is one 
observation to be made of considerable importance, and of very extensive 
application, viz.,that it is not possible to conduct such inquiries at all, 
except upon certain assumptions of the most radical character. We have 
to assume, for example, that the time has arrived when the value of gold 
as compared with commodities, it is usual and certainly convenient, to say 
all commodities have fallen 50 or 100 per cent. We have. to assume 
that other circumstances remain the same; and we have to argue on the 
supposition that nothing will occur during the interval, probably a long 
interval, which may elapse between the present time and the arrival of 
the period when the new supplies of gold shall have produced their ulti- 
mate effects. In other words, we have to argue on the supposition that 
we go to bed at night in the midst of the state of things which we actu- 
ally see around us, and that we get up next morning in the midst of an 
entirely new economical dispensation, and a dispensation corresponding 
precisely with the abstract notions we are now able to form of the conse- 
quence which would arise from reducing the value of every man’s in- 
come by 50 per cent. The mere statement of these conditions of the in- 
quiry ought to render us exceedingly cautious in our reception of specula- 
tive conclusions, no matter what may be their plausibility and in- 
genuity. 

All speculative inferences and doctrines are open to the objection, that 
their advocates cannot possibly pretend to form any estimate of what may 
happen in the progress of this and other countries to the period of what 
may be called the ultimate depreciation of gold. For example—four, or 
even three years ago, who would have ventured to predict that, before the 
spring of 1853, wages in England would rise from ten to twenty per cent., 
and that the most profitable branch of enterprise would be shipbuilding ? 
Let it, therefore, be constantly borne in mind, that in all the hypothetical 
reasonings of this paper, as concerns the future, we express our views and 
draw our conclusions, subject to the large and important qualifications re- 
quired by the considerations just referred to. 

We now revert to the points suggested by the second question. The 
first of these points relates to the effects which will probably be ultimately 
produced by the new supplies of gold, upon debtor and creditor contracts 
existing prior to the appearance of these supplies. As we have said al- 
ready, we can only consider this point by starting with the very large as- 
sumption, that a time has arrived when the prices of all commodities, as 
measured in gold, have risen 100 per cent. or have been doubled—or, 
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what is the same thing, when the value of gold has fallen 50 per cent.; 
or when two sovereigns will buy only as many commodities as one will 
buy at present. If, to resume our former illustration, we imagine a mo- 
mentous revolution of this nature to be accomplished in the course of a 
single night, the answer to the inquiry is very easy. It is plain that, if 
all commodities double in price, while the money incomes of any particu- 
lar class of persons remain without change, the command of that 
class over commodities will be diminished by one half. The effect 
to them of doubled prices and stationary income will be exactly 
the same as that of stationary prices and incomes reduced one-half: 
and this is the answer which is generally given to the inquiry under 
discussion. But it is an answer purely EL psthatiadl. It is by no 
means certain that a fall of fifty per cent. in the value of gold would 
double the price of all commodities. It might double the prices of 
a few; but it is a great oversight to speak, even in the language of hy- 
pothesis, of price, as depending wholly, or even mainly, on the quantity 
of gold. Abundance, invention, enterprise, new discoveries—all the mani- 
fold causes which contribute to diminish the cost of production, exert the 
predominant influence over price ; and in the present state of the world, 
and with the expanding resources of mankind, it is out of the question 
to assume that causes which have already been sufficiently powerful to 
meet increasing demand by falling prices, will, in future, when their 
strength is multiplied many times, cease to produce the like effects. The 
recipients of fixed incomes have in their favor one of the largest and most 
prolific chapter of accidents which can be conceived. 

Let us apply this reasoning to the thirty millions sterling raised every 
year for the interest of the National Debt. If ail prices were doubled, the 
thirty millions would fall in commodity value, and also in taxation value, 
to fifteen. The fundholder, or creditor, would lose what the taxpayer, or 
debtor, would gain. The thirty millions of taxes would constitute only 
the same per centage of the property and income of the nation as fifteen 
millions due now. The taxable surface would be so extended that a de- 
duction of thirty millions could be spared with only half the inconve- 
nience it occasions at present. This result would follow on the supposi- 
tion that the prices of al/ commodities were doubled. Suppose, however, 
that the increased production of some commodities caused their prices, to 
remain unaltered, in spite of the fall of 100 per cent. in the value of 
gold. Under such circumstances, would it still be true that a taxation 
of 30 millions would occasion no more pressure than a taxation of fifteen 
millions now? We decline to investigate the problem. Whatever the 
theoretical answer to it may be, at present we are satisfied that the real 
answer depends so entirely on influences and events of which we know 
nothing, that no useful purpose can be served by any elaborate discusslon 
of the question. And, however inconsequential it may appear, we fully 
believe that the real course of events will be such as to relieve debtors 
materially, without seriously impairing the position of creditors. 


(4.) Effects as regards the amount of Capital required. 


The next question relates to the effect of the new supplies on the 
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amount of capital required to carry on the trade of this and other coun- 
tries; and we again resume our illustration of a doubling of the prices 
of all commodities in a single night. It is clear that, under such circum- 
stances, the amount of capital required to carry on the extent of business 
which previously existed would be doubled. A banker with a capital of 
£50,000 could only make advances to half his former customers—or to 
all his former customers for half the former amount; and the reason is 
plain. A man, for example, engaged in the business of making hats, 
would find, when the cost of producing them had risen from (say) ten to 
twenty shillings each, that a capital or an advance of £1,000 would en- 
able him to do only half as much business as formerly. And there would 
be this further result, that, as under the ultimate circumstances implied 
by the supposition, the rate of profit on capital employed in trade would 
remain at the same per centage as at present, it would be incumbent on 
the hatter, and on all persons living on profits, to double their business, 
or, in other words, to double their capital, in order to maintain the same 
command over commodities as at present. 

This conclusion has a considerable practicable application even at this 
time ; for it will be readily perceived, that whatever causes tend to in- 
crease the amount of capital required to carry on the trade of the coun- 
try, tend directly to absorb any surplus capital seeking employment, and 
tend, also, directly to raise the rate of discount and interest. We ma 
find an apt illustration in the circumstances, at this moment, of the trade 
of a wholesale butcher. There has been a rise of thirty per cent. in the 
price of beef and mutton, and a man now entering into that line of busi- 
ness must employ in it £130, instead of £100, which twelve months ago 
would have ns fat the stock in trade which is now to be had only for 
the larger outlay. 

Practically, therefore, we may consider that one of the changes now 
in progress, is achange which, in the end, will probably render it neces- 
sary for traders to increase largely the capitals employed in their respect- 
ive branches of business, as the only means of retaining the relative po- 
sitions they hold at present; and further, that the necessity for these ex- 
tensions of capital will greatly contribute to maintain, most likely to 
raise, the rates of discount and interest. 


(5.) Effects on the value of Land and Securities—Special Cireumstances. 


We now arrive at the last point under the second question, namely— 
what will be the effects of the new gold on the prices of land, of houses, 
of consols, and of railway and other shares? 

This is an inquiry to be answered only by ascertaining in what manner 
the new gold will ultimately affect the rate of interest—that is to say, 
how far it will increase or diminish the quantity of capital seeking em- 
ployment, compared with the demands for that capital. If, for example, 
the rate of interest should fall generally to (say) three per cent. on mort- 
gage securities taken for long terms, this would indicate a superabun- 
dance of capital, or the presence in the market of large masses of capital 
seeking employment; and, as a natural consequence, the prices or value 
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of securities yielding interest would rise. "We may suppose, for instance, 
that, with mortgage interest at 3 per cent. per annum for seven years 
certain, consols would be at par—perhaps above it. If, on the other 
hand, the rate of interest should rise, an opposite train of consequences 
would be produced. Mortgage interest at five per cent. would hardly be 
compatible with land at thirty-three years’ purchase, or with consols at 
one hundred. 

There is a material consideration, however, as regards consols, and as 
regards other similar species of investment, the amount of which is limit- 
ed. The whole amount, for instance, of consols, is five hundred millions 
sterling; and so long as the quantity of capital seeking investment in 
consols is not more than five hundred millions, the price will hardly ex- 
ceed par. Suppose, however, that in consequence of such augmentations 
in the amount of capital accumulated, and in the amount employed in the 
business of the country, that the amount of capital seeking investment 
in consols should rise to 750,000,000, then the price might be 150, or 50 
per cent. above par; and that price might arise so entirely from the limit- 
ed nature of the investment as to be independent, to a great extent, of 
fluctuations in the rate of interest. The same reasoning will apply to 
Exchequer Bills, India Bonds, India Stock, and shares in the more select 
public companies. 

Railway shares also might exhibit the influence of special causes affect- 
ing their value as securities yielding interest, and for these reasons: The 
capital already expended in making the principal parts of the railway— 
such as buying land, making earthworks and excavations, building bridges 
and stations, and the like—is a capital which wear and tear will not 
render it necessary materially to increase. Other portions of the capital 
expended on the railway—as, for instance, in providing rails, locomotives, 
carriages, and all working contrivances—is such*as to require perpetual 
reproduction. Call the first kind of capital constant, and the last perish- 
ing. Now, the interest or dividend on both is obtained by rates of toll 
on the work done. Suppose those rates of toll to be doubled, expenses 
remaining the same, the dividend would be doubled, and the value of the 
shares would be doubled. But the expenses could not remain the same 
under higher wages and higher prices of commodities. Suppose that, on 
the plea of higher wages and prices, the railway companies should induce 
Parliament to double the rates of toll—then the dividend would inerease 
in proportion to the magnitude of the constant capital; for if a present 
toll of 1d. per ton per mile will pay a dividend of 3 per cent. on that con- 
stant capital, a toll of 2d. will pay 6 per cent. As regards the perishing 
capital and the working expenses, the outlay upon them would be fully in 
proportion to the altered circumstances of the markets. It must be re- 
membered, however, that if the expenditure on working charges and for 
perishing capital, should be largely increased, and the rates of toll either 
not increased at all or not adequately, the result would, in all likelihood, 
be a large decrease of dividend. 

Leaving this digression, however, we come back to the principal con- 
sideration, namely—is it probable that the rate of interest will fall in conse- 
quence of the new supplies of gold? and, therefore, is it probable that 
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the price of land, houses, é&c., will rise? In the preceding parts of this 
paper we have collected evidence and statements which seem to show 
that the rate of interest is more likely to rise than fall; and if that view 
be the correct one, it is not likely that the prices of land and securities 
will materially increase. 


(6.) Mitigation of the Effects of a Bad Harvest. 


We pass now to the third general inquiry, whether, in the event of a 
bad harvest in the present year, rendering it necessary for this country to 
import fifteen or twenty millions sterling worth of corn, it is probable the 
changes occasioned by the new supplies of gold will prevent that impor- 
tation from producing on the money market and upon trade, the violent 
and disastrous effects of 1841 and 1847? 

There is good reason for believing that the changes produced by the 
new supplies would avert those violent and disastrous effects; and further, 
that the export of gold, which, under such circumstances, must take 
place from this country, would contribute, in a manner more striking 
and extensive than has yet occurred in the distribution of the new sup- 
plies over other countries, to the complete and absolute dispersion of a 
considerable part of those new supplies into regions which they have 
not yet reached. Even if the old corn law had not happily been 
repealed, and if we had still been condemned to suffer from the absurdi- 
ties of vicious legislation, as well as from the chances of the seasons, it 
is exceedingly probable that the large accumulation of bullion in both 
departments of the Bank—{or it is impossible to suppose the separation 
of these departments under circumstances of pressure, added to the con- 
tinuous arrivals of gold from Australia,] would have been sufficient to 
carry us with comparative ease even through the first two months of a 
large and sudden corn importation. We have the good fortune, how- 
ever, to live in the seventh year after the great change of 1846, and to 
have witnessed so total a change in the corn trade, that, from being 
one of the most, it is now one of the least, speculative branches of 
commerce. 

The repeal of the corn laws renders it no longer likely that a large 
importation of foreign grain will occasion a rapid and violent drain on 
the treasure of the Bank. Such an importation would undoubtedly 
cause an export of gold more or less considerable, but the foreign 
exchanges would adjust themselves with rapidity; and a few millions 
would probably be all that would be required in addition to the usual 
exports of goods, just as in 1847, when our importation of corn from 
the United States led to the largest increase of the exports to that 
country so far on record. 

There is now a general agreement in the doctrine of Mr. Tooke, that 
the commercial disasters of the years from 1835 to 1843 were seriously 
aggravated by the attempt to carry on the foreign trade of the country, 
and especially under the old corn law, with a reserve of bullion in the 

Bank of England very much too small. In looking back at the history 
of those years, the wonder is, that on several occasions cash payments 
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were maintained. at all. The Australian and Californian discoveries 
have furnished us with the means of avoiding that peril, at all events for 
the present. 

We must pass over the fourth, fifth and sixth of the speculative ques- 
mene on our list, contenting ourselves with having suggested them to the 
reader. 


IIl.—Conc.usrons. 


We may now terminate our inquiry by a statement of the general 
results which the facts and arguments we have collected and employed 
appear to justify. And, still observing the method which we have been 
anxious to follow throughout, we will first state the conclusions which 
rest on foundations of fact, 

We have seen, then, that the quantity of new gold produced in Cali- 
fornia and Australia to the end of 1852 is equal to not less than ten per 
cent. of the total quantity of gold existing in Europe and America in the 
early part of 1848, or immediately previous to the first appearance of 
the Californian supplies. "We have seen, also, that the annual production 
of gold from all sources, which in 1848 was equal to two per cent. on 
the total quantity of gold then existing in Europe and America, had 
risen in 1852 to seven per cent. on that quantity. 

So far, the whole, or nearly the whole, of the new supplies of gold 
have been absorbed as coinage in America, in this country and Australia, 
and in France. And not only has there been a large increase of the 
gold coinage in these countries, but the amount of the convertible paper 
circulation, probably in each of them, certainly in three, viz., England, 
France and Australia, has been considerably increased within the last 
twelve months. There is reason to believe, however, that the increase in 
the circulation of coin and paper has arisen almost wholly from an in- 
crease in transactions. It is a question, however, for investigation, 
whether the absorption of the new gold, as coin, can proceed to a much 
greater extent, without affecting the value of gold as compared with a 
larger or smaller number of commodities. 

In this country there has been, since the summer and autumn of last 
year, a marked increase in the price of several descriptions of commodi- 
ties ; and it does not appear that that increase of price can in all cases 
be adequately explained, as concerns the commodities themselves, b 
considerations of supply and demand; nor, on the other hand, does it 
appear that we are justified by the evidence in attributing to the influ- 
ence of the new supplies of gold, any extensive or decided influence in 
raising prices in this country. The facts, however, do justify us in 
believing that the new supplies have certainly begun, indirectly, and per- 
haps directly also, to operate in this country in a manner which does 
and will lead to higher prices. 

As regards wages, however, the indirect and direct operation of the 
new gold in establishing higher rates is manifest and unquestionable; 
and since the autumn of 1852, the rise in the wages of artisan and 
manual labor in this country is equal to between 12 and 20 per cent. 

It seems to be established by the evidence, that whatever effects may 
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have been produced in the United Kingdom in raising wages and prices, 
and in extending and increasing trade, have been accomplished by 
means of reductions in the rate of discount and interest, and by advances 
of capital, not in any way through the medium of the circulation. It 
appears, also, that the effect of the new gold in depressing the rate of 
discount was essentially of a temporary character, and was confined to 
the period during which the new gold was lodged chiefly in the Bank of 
England, in its progress from the mines to the general markets of the 
world. 

Since those temporary effects have disappeared, the increased de- 
mands for capital, excited by the low rates of discount, and arising 
out of an extending trade, have raised those rates to fully their previous 
height. 

It is the fact, also, that the apparently permanent increase of five mil- 
lions in the outstanding circulation of the Bank of England, has rendered 
it not premature to consider, if the act of 1844 is to be maintained, 
whether the amount of 14 millions as the limit of the issue of notes on 
securities, should not be considerably enlarged. 

In the Australian colonies, the effect of the new gold has been to add 
the stimulus of a very low rate of interest, and of an abundance of cap- 
ital, to the other great and manifold causes of rapid development which 
they previously possessed. 

And, generally, we are justified in describing the effects of the new 
gold as almost wholly beneficial. It has led to the development of new 
branches of enterprise, to new discoveries, and to the establishment, in 
remote regions, of populations carrying with them energy, intelligence, 
and the rudiments of a great society. In our own country, it has already 
elevated the condition of the working and poorer classes; it has quick- 
ened and extended trade, and exerted an influence which, thus far, is 
beneficial wherever it has been felt. 

These are the conclusions justified by evidence and facts. There still 
remain the conclusions which seem to be justified by speculation; and 
these may be compressed within a smaller compass. 

There does not appear to be any good reason for believing that the 
future results of the new supplies of gold will be, on the whole, less 
devoid of evil than they have been hitherto. We are not justified in 
expecting that, under contracts now existing, creditors will be sacrificed 
to debtors, that the recipients of fixed incomes will be hopelessly impov- 
erished, that capital will cease to command a reasonable rate of interest, 
or that land and other objects of investment will rise to inordinate 
prices. 

On the contrary, the great revolution is in progress so gradually, it is 
checked and moderated in modes so subtle and infinite, by influences too 
delicate to be exhibited by prices current or statistics, that, so far as we 
can judge of the future by what is now occurring around us, we have no 
reason to view with alarm a change in the economical condition of the 
world which, though new and startling, appears likely to adjust itself, 
without shocks or convulsions, to the expanding intelligence and re- 
sources of mankind. . 
2 
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LEGAL MISCELLANY. 


The right of Trustees to invest in Bank Stock denied. A Trustee can only protect 
himself from risk when he invests the trust fund in real estate or government 
securities, or invests by order of the court. 


Supreme Court, Pennsylvania, at Harrisburgh, May, 1851, Hempuiz1’s 
Appeal. Opinion by Black, C. J. 


Stephen Girard, by his will, bequeathed to Mary Antoinette Hemp- 
hill, $50,000, to be invested by trustees, (whom his executors were 
empowered to appoint,) on good security, for her use, during life. The 
trustees, on the 12th of December, 1837, invested a part of this legacy 
in stock of the Bank of the United States, at twenty-two per cent. above 
par. The stock afterwards depreciated in the market until it bore merely 
a nominal value. The point to be decided is, whether the trustees shall 
be credited in their account with these shares of stock at the price they 
paid for them, or whether they must themselves bear the loss, 

We have not a doubt, that the investment was made in perfect good 
faith, and we have just as little doubt that it was not made on good 
security. One of these propositions is amply sustained by the high 
character of the trustees, and the other by the total insolvency of the 
Bank. Neither of them was denied inthe argument. But was the faith 
of the trustees justified by the condition of the Bank at the time? We 
feel obliged to answer this in the negative. The character of the Bank 
had been blown upon; the public funds had been removed from it; the 
general government had refused it a charter; it had bought one from the 
State at an enormous price; it was then in a state of suspension; and 
the prudence of its management was fiercely denied by very many 

ersons. 
: These things were sufficient to put the trustees on their guard, and to 
prevent them from risking the trust fund in its stock, until they had 
examined its affairs, and were sure of its solvency. 

But we put the case on broader grounds. In England it has been held 
for more than a century past, to be a settled law, that a trustee can only 
protect himself from risk when he invests the trust fund in real or 
government securities, or makes the investment in pursuance of an order 
by thecourt. (3 Atkyns, 444; 5 Ves. 838; 7 Ves.150; 1 Madd. 290.) 
The same rule has been adopted, in its whole length and breadth, by the | 
Courts of New York and New Jersey. (4 John. Chane. Rep. 281; 4 
Barb. 8. C. R.; 2 Story’s Eq. 638.) 

In Pennsylvania this doctrine does not appear even to have been either 
affirmed or denied. In Nyce’s estate, (5 W.S. 254,) the trustee was 
charged with the money lost by an investment in bank stock: but there 
were other reasons for it, besides the nature of the investment. In Lu- 
kens’ appeal, (7 W. & S. 48,) a guardian was held responsible for a loss 
in Girard Bank stock; but in that case there was a manifest want of 
good faith. In Twaddell’s appeal, (5 Barr, 15,) the Court gave the ac- 
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countant credit for Lehigh Loan stock, under peculiar circumstances, and 
because the company held real estate of large value. 

So far, therefore, as our own authorities go, the question is an open 
one. But the time has come when the interests and rights of trustees, 
as well as orphans, married women, and insane persons, demand the 
settling of it; and we think the rule here ought to be as it is elsewhere, 
not because we feel bound by the precedent of a foreign State, but be- 
cause we cannot resist the considerations of jjustice and policy by which 
they are supported. 

It has never been doubted any where, that a loss which occurs of a 
trust fund, invested on personal security, must be borne by the trustee. 
Is the stock of a banking, manufacturing or trading corporation any 
better? Certainly not, if it be true, (and who will deny it?) that men 
associated together are subject to the same accidents, and exposed to the 
same temptations that individuals are. Chief Justice Gibson, in Twaddell’s 
appeal, said that banking was essentially hazardous; from which I infer 
that he thought bank stock even more doubtful than personal security. 

If a trustee may throw off his responsibility by investing the trust 
fund in the stock of a corporation, what security is left to the cestui que 
trust? Not even the personal responsibility of the corporators. On the 
contrary, the cestui que trust becomes, to the extent of the fund, liable 
for their misconduct, as well as for all the casualties of commerce tr 
which their business is exposed. 

There is no reason why the trustee should not make the investmen. 
in some security which cannot fail. It is just as convenient. In the 
country, real security can always be had, and in the cities and large 
towns there is no trouble about getting government stocks. It is better 
for trustees that the rule of their conduct should be clearly defined and 
well understood. A plain path, though it be a narrow one, is safer to 
walk in than a trackless waste, where no man can be sure that he is on 
the right course. If the occasion had arisen twenty years ago for laying 
down the true rule, the present loss would not have occurred. Then, the 
trustees would certainly not have stood by and seen the stock going 
down gradually, from one hundred and twenty dollars a share to 
nothing, without making an effort to save, at least, a part of it. But, 
unfortunately, they believed they had done their whole duty in the 
purchase of stock, and were, by that act, absolved from all further 
obligation to see to the interests which had been committed to them. 
It may be severe to correct in this way, an error as honest as theirs was, 
but we cannot help it. Duum est, valde, duum ; sed ita lex scripta est. 

We do not regard the fact of Mr. Girard investing a part of his own 
estate in this same stock, as any evidence in favor of the trustees. That 
he did so in 1831, or before that time, furnishes no reason for supposing 
that he would not have sold out if he had lived until 1837. Neither has 
Mrs. Hemphill’s acceptance of the dividends paid to her, any influence 
on our judgment. She was not bound to direct the trustees how to make 

the investment. The will ordered that they should make it on good 
security; and if they had, knowingly and wilfully, disobeyed that com- 
mand, even at her express desire, I doubt if they would have been in any 
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better situation. The object of their appointment was to protect her 
against her own imprudence, as well as against other dangers to which 
her property had been exposed, if it had been left under her own con- 
trol. But that is not the point here. Certainly, her omission to express 
a want of confidence in her trustees gives them no advantage over her, 
and that is all we are deciding. 

The exceptions to this account are taken only by Mrs. Hemphill. 
Neither her children, who are entitled to the capital after her death, nor 
any body in their behalf, are before us. It is, therefore, contended, that 
we can, at most, only charge the trustees with the interest or dividends 
on the sum lost by the purchase of the stock. But the accountants were 
bound to disclose the whole condition of the fund. In order to show 
what amount of interest was due to Mrs. Hemphill, it was necessary to 
set forth the capital sum from which it accrued. If we cannot charge 
them with the principal now, they must be relieved from the interest 
hereafter. In case of their death or discharge, her right to have the 
whole capital paid over to their successors in the trust, is a clear one; 
and it follows, that our duty to ascertain what it amounts to, and charge 
them with it, is equally clear. Whether the decree now made will in- 
clude the trustees, in a future dispute between them and the children, is 
a question which can be decided when it arises. 

On the question of compensation, we agree with the court below, and 
for the reasons which were there given. 

It is aceordingly decreed, that the sum of $4,516 00 charged against 
the fund, as cash paid for Bank of the United States stock on the 12th 
of December, 1837, be stricken out; and that the accountants be charged 
with the said sum of $4,516 00, as cash capital in their hands, and with 
interest thereon from the 23d of July 1839, the date at which they credit 
the fund with the last dividend on said stock. And the account being 
thus reformed, is to stand confirmed. 


Decisions oF THE New York Court or ApPEALs. 
Bills of Exchange. 


An ordinary bill of exchange, prior to acceptance, gives to the holder 
no lien, legal or equitable, upon the funds of the drawer in the hands of 
the drawee. (Winter v. Drury, 525.) 

C., of New York, having funds in the hands of F., B. & Co., a house 
in Philadelphia, to the amount of $250 only, drew a bill of exchange 
upon F., B. & Co. for $400, payable at sight, and obtained the amount 
of it, less the difference of exchange, from W., an exchange broker in 
New York, and afterwards, on the same day, assigned all his property to 
D., in trust for the payment of his debts, and absconded ; W., on the second 
day after the purchase of the draft, caused it to be presented to F., B. & 
Co. for payment, which was refused, because C. had not sufficient funds 
in their hands to pay it. F., B. & Co. immediately transmitted the 
balance ($250) due from them to C., by their check enclosed in a letter 
to C., which in his absence was received by his assignee, D., and 


a 
) 


en Ee 








1853.] Legal Miscellany. 401 
the amount placed to the credit of the assigned estate. Held, that 
W. acquired by the bill of exchange no lien upon the money in the hands 
of F., B. & Co., and could not recover it from D., (the assignee,) who 
was entitled to hold it as a part of the assigned estate. bid. 


Authority of President and Cashier. 


Where the management of the affairs of a corporation is entrusted by 
its charter to a board of directors, the president and cashier, unless 
specially authorized by the charter, have no power to assign the choses 
in action of the corporation to its creditor as security for the payment of 
a precedent debt of the corporation, without authority from the board of 
directors. (Hoyt v. Thompson, 320.) 

An assignment so made is not merely voidable, but absolutely void. Jd. 

The president and cashier have no power to do any act requiring the 
use of the corporate seal, without the assent and authority of the board 
of directors. Jd. 


Stockholders. 


A stockholder in a private corporation has a right, at any reasonable 
time during the usual hours of business, and within thirty days previous 
to an election of directors, not only to inspect the books in which the 
transfers of stock are registered, and the books containing the names of the 
stockholders, but also to take a copy or memorandum of the names of 
the stockholders ; and any officer of the corporation having the charge 
of such books, who, though he submit the books to the inspection of the 
stockholders, shall yet refuse to permit him to take such copy or memo- 
randum, subjects himself to the penalty of $250, provided by the first 
section of title 4, chap. 18, of the first part of the Revised Statutes. 
(Cotheal v. Brower, 562.) 


Usury. 


1. The borrower of money in New York agreed to pay for the use of 
it, seven per cent. interest, and a part of the difference of exchange paid 
by the lender, (a resident of Savannah, Georgia,) on the transfer of the 
money from Savannah to New York immediately previous to the loan. 
Held that the contract was usurious, and that the notes given for the mo- 
ney so loaned, were void. (Jacks v. Nichols, 178.) 

2. Where such notes were twice renewed, the last notes being made 
and dated at New York, which was the residence of the makers and 
endorsers, and sent by the makers with another note as additional secu- 
rity, payable in New-York to the lender at Bridgeport, in the State of 
Connecticut, where he was then staying, and who there accepted the new 
notes, with the additional security, and gave up or sent to the makers at 
New York the previous notes, held that the contract must be governed 
by the laws of New York, and that such new notes were void, whatever 
might be the laws of Connecticut. Id. 

3. There can be no usury in a loan of chattels, whatever may be the 
per centage upon their value, agreed to be paid for their use, unless such 
loan is intended as an indirect loan of money. (Bull y. Rice, 311.) 
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4, Where no such intent exists, a contract providing that the chattels 
loaned shall, when returned, have a certain fixed value, or that the bor- 
rower may, at his election, pay that amount in cash, and the sum agreed 
to be paid for the use of the chattels exceeds seven per cent. per annum 
upon such fixed value, the contract is not usurious. bid. 

5. Nor, it seems, would the contract be usurious if such fixed value 
were shown to be the full value of the property when loaned, the lender 
assuming the risk of all losses which should appear to be providential. 


BANKING IN NEW JERSEY. 


Tue Governor’s annual message notices the increase of banks in this 
State, and the disposition to create banks of circulation in out-of-the-way 
localities. He recommends special legislation to counteract this evil, and 
to require all banks to keep their notes at par at the State capitol. 
Governor Ford says : 

I recommend that all banks of this State chartered under special acts 
of the legislature, be required, within a limited period, to deposit with the 
treasurer, or some other public officer, an assignment of stock, mortgages 
or real estate equal to the amount of notes issued to them, to be held in 
security for their pdyment in the same manner and under like provisions 
as the banks which have been organized under the “act to authorize the 
business of banking.” This would place our whole banking system on 
an equal footing, and give it that stability, security and permanency so 
much needed by the public, and so desirable by well conducted banks. 

“The facility with which banks may be organized and located, without 
reference to the wants of the community or the business of the place, is 
destructive of all the justifiable and legitimate ends of legitimate bank- 
ing. In several instances, one or more banks have been located in places 
difficult of access, and having very little communication with the im- 
proved and populous portions of the State. The tendency, if not the de- 
sign of this practice, is to prevent applications for the redemption of the 
currency issued by such banks being made at their counters or ostensible 
place of business, consequently the notes are returned to the large*cities 
on our borders, (whence they are, no doubt, originally issued,) and a pre- 
mium charged for their redemption. Those interested in these operations 
reap a rich harvest of profit. Our citizens, however, for whose benefit the 
law was enacted, suffer more or less by the depreciation of the notes. It 
is a question whether they will not, in the aggregate, lose as much an- 
nually by these manceuvres, as by the failure of banks under existing laws.” 


There are 24 banks organized under special charters and supposed to be in a solvent 
condition. They have a capital of $3,619,900, with a circulation nearly equal to their 
capital, and additional liabilities to at least an equal amount. In regard to a portion 
of these banks, the public have no other security against losses, to which they are 
constantly subject, than the honesty and faithfulness of those who manage them. 
With others, a partial security is afforded by making the president and directors of 
the corporation personally liable for the payment of any bills or notes that they may 
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issue or circulate. That this provision for public security can and will be often 
evaded is very obvious. Besides, it puts the Bank creditor to the trouble and hazard 
of a suit at law, and will generally prove inoperative, from the inability and unwilling- 
ness of those who usually suffer most from bank failures, to seek redress. Though not 
a thorough preventive of the evils of vicious banking, it operates as a check, and 
should be made more effectual by extending that liability to the stockholders to an 
amount at least equal to the stock held by them respectively. For my views upon 
this point, permit me to refer you to my inaugural address, 

During the past year, two banks having special charters have failed, and are in pro- 
cess of liquidation ; in one case the creditors will sustain nearly a total loss; the other 
will probably pay a dividend equal to one half of its indebtedness. Losses will be 
sustained by citizens, either as note holders or depositors, to a very large amount. 
The public security against the failure of existing special banks will be no better than 
heretofore, and would seem to require legislative interposition. 

There is but one means of insuring their solvency, and that is, by requiring all 
éssuers of bank notes to give security for their payment. I would, therefore, recom- 
mend that all the banks of this State, chartered under special acts of legislature, be 
pr songs within a limited period to deposit with the treasurer, or some other public 
officer, an assignment of stock, mortgages or real estate, equivalent to the amount of 
the notes issued to them to be held in security for their payment, in the same manner 
and under like provisions as the banks which have organized under the “act to au- 
thorize the bnsiness of banking.” This would place our whole banking system upon 
an equal footing, and give it that stability, security and permanency so much needed 
by the public, and so desirable by well conducted banks, 

Freedom in banking, on the banker giving ample security for the payment of his 
issues, is not only feasible in practice, but correct in principle. Though tried with us 
only to a limited extent, satisfactory evidence is afforded that banks may be thus or- 
ganized with profit to the stockholders and safety to the public. The main object of 
all banking operations being accomplished by organizations under the general law, 
the necessity and expediency of requiring all banks at a suitable time to comply with 
its provisions is strongly Snsalanted, } 

he subject of banking is highly important in its effects upon our financial interests 
and State character, and is entitled to your most careful consideration. I would earn- 
estly recommend an entire revision of our statutes in relation to it. 

The details of the general banking act are vague, unsatisfactory, and open a wide 
field for abuse. They have already been seized upon by the speculator, and in many 
cases our banks, though ostensibly located in New Jersey, have their whole business 
operations conducted by brokers in other States. The facility with which they may 
be organized and located, without reference to the wants of the community or the 
business of the place, is destructive of all the justifiable ends of legitimate banking. 
In several instances one or more banks have been located in places difficult, of access, 
and having very little communication with the improved and populous portions of 
the State. The tendency, if not the design, of this practice, is to prevent applications 
for the redemption of the currency issued by such banks being made at their counters 
or ostensible places of business, consequently the notes are returned to the large 
cities on our borders, (whence they are no doubt originally issued,) and a premium 
charged for their redemption. Those interested in these operations reap a rich 
harvest of profit. Our citizens, however, for whose benefit the law was enacted, 
suffer more or less by the depreciation of the notes. It is a question whether the 
will not, in the aggregate, lose as much annually by these manceuvres, as by the fail- 
ure of banks under existing laws. 

Sufficient provision is not made for the security of the bank notes which pass 
through the hands of the treasurer. He has all the accounts of the bank in his own 
keeping—the engraving, issuing, registering and cancelling of notes, without check on 
the part of any other state officer. The amount of currency during the past year, 
which has been under his control, is $916,811, with the prospect of a large increase 
during the year ensuing. The honesty, capability and elliciency of our present State 
Treasurer are undoubted; yet, where the inducements to fraud and speculation are 
so great, and the liability to change of official incumbents are so frequent, checks and 
guards sufficient to obviate the danger are deemed highly necessary. That necessity 
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becomes still more imperative in consideration of the unquestioned responsibility of 
the State for the delinquencies of its own officers, 

These defects may, to a great extent, be remedied by judicious legislation. More 
effective restraints should be placed upon the power of locating and organizing banks , 
the present practice of requiring certificates from the Governor and Attorney-General 
to procure the institution of a bank at some other place than “the county towns or 
incorporated cities, boroughs, towns or villages of this State,” is entirely nugatory in 
preventing the evil of improper locations. 

I would suggest the propriety of creating a Board of Bank Commissioners, to be 
composed of some of the principal officers of the state government, whose duty it 
should be to meet at stated times, and decide upon all applications for banks, with 
power to determine their locations and amount of capital, and to report their views 
and proceedings to the legislature at each annual session. 

The power conferred on banking institutions of creating a currency for all practical 
pees in the daily transactions of business, is one of the highest prerogatives of 
egislation. Their notes circulate extensively, and are taken and used by the people 
so long as there is a probability of their redemption. Every citizen, therefore, has an 
interest in their safety, genuineness, and easy convertibility into ready money—or, in 
other words, preserving their par value in the State in which, and by whose authority 
they are issued. The difficulty and loss occasioned by a depreciation of the notes, 
may hereafter in a great measure be avoided by duly regulating the location of the 
banks. But in reference to existing institutions, whose ostensible places of business 
are of difficult approach, some rule should be adopted both convenient and safe for 
the public. A legal provision requiring all esis to keep their notes at par at the 
State Capitol, would be effectual. Its practicability has been elsewhere tested ; 
its utility cannot be doubted. 


os 


' COMMERCE OF FRANCE. 


The Paris Debats has the following summary of the official returns of 
the French Customs, published by the Administration of the Customs: 


“The Customs’ Administration has just published its annual tables of 
the exterior commerce of France in 1851. It is a large work of 500 
pages, in which, however, every thing is explained and classified in the 
most intelligent way; and it is certainly the best publication of the kind 
for all who, from study or business, have to consult commercial statistics. 
A great improvement has added to its value for some years past—the 
reduction into actual or real value of the old official value which the 
Customs applied to goods during 25 years. We have, for comparison 
with the past, the permanent official value; and for the exact account 
of the importance of our exchanges, the actual value, fixed every year, 
for each sort of goods, by a commission formed by the Ministry of Inte- 
rior and Commerce, of the elite of our manufacturers and merchants. 
The general and official account of our exchanges in 1851 is as follows: 
With foreign countries, 1,077,000,000f. imports; 1,439,000,000f. ex- 
ports; total, 2,516,000,000f. With the colonies, 31,000,000f. imports ; 
190,000,000f. exports; total, 271,000,000f. These items being added, 
we have 1,158,000,000 francs imports; 1,679,000,000 francs exports; 
total, 2,787,000,000f. These figures say a good deal; they show, first of 
all, the smallness of the colonial transactions in a country which does 
nearly three milliards of affairs. It is not more than nine per cent. 
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We must not, however, lose sight of the importance of our colonies, 
under the double relation of maritime interest and a national market; 
and it is to be remarked, besides, that their exchanges with the mother 
country were increased in 1851 by nearly 50,000,000f. Another observa- 
tion arises from the examination of these figures, namely, the enormous 
superiority of exports over imports. The former exceed the latter by 
nearly one half. That may be explained by the fact that we purchase 
from foreign countries a good deal of raw material, which we afterwards 
export, after giving it a high value in its manufactured state. The differ- 
ence, however, may be partially made up by movements of money, which, 
represented by paper, necessarily escapes the control of the Customs. 
Now, if the general figures just cited be reduced to their real value, we 
find the imports fall to 1,094,000,000f, and the exports to 1,520,000,000f. 
The total of real values is then 2,614,000,000f, the real amount of our 
foreign commerce. This makes a difference between the two compared 
values of 173,000,000f., which may give the sufficiently exact expression 
of the fall which has taken place in merchandise within 25 years. That 
valuation must be taken into account in the figures which follow :—Out 
of the 2,787,000,000f. of goods which we exchange abroad, 767,000,000f,, 
or about 28 per cent., belong to transit and re-exportation, and thus repre- 
sent the share which foreign goods take in our national commerce pro- 
perly so called,—that is, what is designated special commerce ; this, in 
1851, was 2,020,000,000f,, or in actual value 1,923,000,000f.,, of which 
765,000,000f. were imports, and 1,158,000,000f. exports. In those figures 
we see, and in a still more marked manner, the superiority of our sales 
over our purchases abroad. But what is remarkable is, that this supe- 
riority exists only for the commerce by sea. For the operations by land 
it is the contrary, as will be seen by these figures:—Commerce by 
sea: Importation, 734,000,000f.; exportation, 1,355,000,000f.; total, 
1,999,000,000. Commerce by land: Importation, 423,000,000f. ; expor- 
tation, 365,000,000f.; total, 788,000,000f. Thus our maritime com- 
merce amounts to nearly 2,000,000,000f., which is about the third of 
that of Great Britain. Of that there is conveyed by national vessels 
953,000,000f., or 48 per cent., and by foreign vessels, 1,046,000,000f, or 
52 percent. Their part is, our readers see, a little larger than ours; but 
in the tonnage the proportion is still more favorable to them. Foreign 
vessels, which bring us almost all heavy or cumbersome articles, have 
2,389,000,000 tons, while the French have 1,699,000 tons; that is, the 
foreigners have 58.4 per cent. and the French 41.6, and the latter propor- 
tion has declined, it having been, in 1850, 43.5. Our maritime commerce 
is, then, far from being in a state of improvement, and its situation amid 
the general progress of other countries appears to us to demand the most 
serious attention of the government. 

“To complete the general situation of the foreign commerce of France 
which we have traced, we must make known the variations it underwent 
in 1851. In value it increased on the whole by 82,000,000f., of which 
76,000,000f. were in our own exchanges, and 6,000,000f. in transit. In 
1850 our commerce increased by 140,000,000f. ; in 1849 by 550,000,000f. ; 
after having fallen 690,000,000f. in 1848. The increase of 1851, though 
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notable, was far from equalling what it was previously. The augmenta- 
tion was, besides, only in exports; in imports there was even a decrease 
of 16,000,000f. On the whole, however, the commercial year of 1851 
may be considered a good one for France.” 


BANK STATISTICS. 


OuI0. 


Official Statement of the Condition of the sixty-eight Banks of Ohio in 
August, 1853. 





11 89 5 18 
Independent Branches old Free 
Resources. anks, State Bank. Banks. Banks. 
Team, . 6 6 hlwlhlw)| = (ol ORSTE LZ $10,135,691 $1,787,890 $1,236,018 
Specie, . ° ° e e ° 249,792 1,682,872 339,913 171,625 
Bank Notes, . . . « « 291,187 769,856 109,786 202,771 
Due from other Banks, - “é 158,148 690,248 122,067 898,426 
Eastern Deposits, . e e - 819,975 2,096,826 713,452 883,098 
Cash Items, . e e e e 36,378 75,717 ecce 44,888 
StateBonds, . . . « . 1,038,143 $28,127 jai 922,790 
Real Estate, . ° e e e 120,528 148,545 93,343 26,454 
Miscellaneous, . ° . ° - 251,820 252,540 225,844 11,543 
Total Resources, . . « $4,716,765 $16,699,424 $3,842,296 $3,397,618 

LIABILITIES. 

Capital, . . . e . - 719,830 4,141,175 936,300 695,440 
Circulation, . . . . ° 1,023,704 7,642,276 1,474,389 849,602 
SafetyFund, . . . . «© 1,165,783 49,387 canals 268,820 
Bank Balances, . ¥ . . 182,320 488,864 104,053 148,164 
Individual Deposits, ° - 1,840,062 8,720,765 510.680 1,883,213 
Contingent Fund, ° e e 66,510 837,448 287.352 17,028 
Time Drafts, . . e e - 122,090 96,908 8,452 43,600 
Discounts, . . . ° ° 659,926 210,256 9,070 41,083 
Dividends unpaid, . . . . 911 4,523 1,964 663 
Miscellaneous, * e e ° 80,218 57,883 10,135 eose 
Total Liabilities, . . . $4,716,765 $16,699,424 $3,342,296 $3,397,618 


There are four distinct orders of Banks in Ohio, viz.: 11 independent 
banks, 39 branches of the State Bank, under a Board of Control, 5 old 
banks, and 13 free banks. The above table shows a singular state of 
things in Ohio, and presents a remarkable contrast with the bank reports 
of other States. Ohio has adopted a law whereby the banks are taxed 
according to their loans, instead of their capital; and the banking capi- 
tal of the State is thus liable to a severe and disproportionate burden. 

Under this unprecedented act of the State of Ohio, it will be seen that 
their banking capital is less now than three years ago. The specie, circu- 
lation, loans and deposits are less now than in 1852. These facts will de- 
monstrate to the legislators of Ohio that their bank tax law is working 
to the disadvantage of the State at large. Capital is driven to other 
States, where it is encouraged instead of being rigorously dealt with. 
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Several of the banks are preparing to close their business, rather than 
submit to the unjust and unequal burden imposed by the late taxlaw. In 
another year, their aggregate capital will probably be reduced from 
$6,492,000 to $5,000,000, and the commercial interests of the people 
will accordingly suffer. 


The comparative Condition of the Banks of the State of Ohio is shown 
in the following Table. 


RESOURCES. May, 1847. August, 1849. Nov'’r, 1852. August, 1858. 

Loans, . . * « «+ $10,936,651 $14,443,843 $16,787,252 $1,885,942 
Specie, . . «6 « « e« 2,026,551 8,209,920 2,631,820 2,444,204 
Bank Notes, . + .« « 1,081,561 1,811,067 2,072,500 1,803,050 
Bank Balances, . . mo e% 519,868 799,687 1,044,325 1,868,890 
Eastern Deposits, . . -« 1,262,166 1,507,202 8,287,416 8,512,852 
Cash Items, . ° ° ° ° eevee 158,500 96,123 156,984 
StateBonds, . . . « 1,170,270 1,975,500 2,808,438 2,884;060 
Real Estate, 6. ee coee 807,854 432,570 883,871 
Miscellaneous, e a w 1,831,642 541,227 851,296 771,248 
i rr $24,749,824 $30,006,240 $28,156,100 

Lian izities. - 1849, 1852. 1858, 

Gopi, «5 3 © © @ 5,071,729 7,029,187 7,115,112 6,492,246 
Circulation,. . «© «© e 7,281,030 9,863,680 11,873,210 10,989,921 
Safety Fund, . . «© « 806,000 1,148,119 1,642,938 1,483,991 
Bank Balances, . . . + 1,051,860 1,291,291 1,524,110 878,400 
Deposits, a ne hw Ke 8,356,837 4,369,634 6,972,043 6,904,670 
Contingent Fund, ie 269,004 580,876 684,746 708,334 
Taner, ce OF cece 182,852 271,641 271,046 
CO ee ee ee oie'ee 254,504 86,986 826,336 
Dividends unpaid, . . . ae ga ae 196,967 8,060 
Miscellaneous, . ow 492,260 85,181 138,487 98,096 


Total, . . . «© $19,996,719 $24,749,924 $30,006,240 $28,156,100 





New Hampsuire. 


The following is a comparative view of the condition of the banks of 
New Hampshire in 1850, 1851, 1852, and June, 1853. 





LriABILirres. March, 1850. May, 1851. June, 1852. June, 1858. 

Capital, .° s&s « eo « $2,208,950 $2,500,400 $3,076,000 $3,176,000 
G@ra@iim . . « « © 1,751,096 2,120,450 2,754,364 2,776,000 
Deposits, . .« « « e 458,670 563,818 618,770 787,784 
Profta,&e., . 2 «© © 185,800 185,191 806,856 
Total Liabilities, $4,544,516 $5,369,854 $6,444,184 $7,046,140 
RESOURCES. March, 1850. May, 1951. June, 1852. June, 1858, 

Loans, 5 6 Oe $3,852,158 $4,613,045 $5,435,750 $6,122,320 
Due by other banks, . . . 432,872* 574,322 643,725 596,185 
Notes of other banks, a“ 109,815 ewes 141,513 102,789 
Real Estate, . . ° . . eevee 44.330 56,380 55,211 
Ss & 6) ke 149,671 188,107 165,217 169,634 
Total Resources, $4,544,516 $5,369,854 $6,442,585 $7,046,140 


* Including bank notes, 


In June, 1853, the amount due from the directors of the several banks, 
was $62,853, (or only two per cent. of the capital.) 
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A statement of the condition of the several Banks in New Hampshire, as 
they existed on the 1st Monday of September, A. D., 1853. 


Yames of Banks. Places of Business, Capital. Loans. Specie. Deposits. Circulat’n. 
Amoskeag, Manchester, $150,000 $328,816 12 $5,003 27 $49,188 99 $148,947 
Ashuelot, Keene, 100,000 178,727 85 = «5,980 94 = 45,945 61 52,142 
Belknap County, Meredith Bridge, 80,000 148,683 79  65,25415 11,560 13 79,055 
Cheshire, Keene, 100,000 213,592 47 4,797 96 28,368 17 99,972 
Claremont, Claremont, 100,000 194,445 88 5,483 55 10,893 16 97,000 
Connecticut River, Charlestown, 90,000 §=159,600 79 5,018 82 11,107 46 64,455 
Cochecho, Dover, 100,000 234,576 78 8,742 25 42,658 60 99,916 
Carroll County, Sandwich, 50,000 90,279 238 «= 8,297 60 2,000 00 48,694 
Dover, Dover, 100,000 §=—.219,189 46 = 4,582 94 = 81,828 65 97,007 
Francestown, Francestown, 60,000 131,097 74 2,325 60 21,094 15 59,484 
Granite State, Exeter, 125,000 258,686 40 4,047 10 25,888 00 128,058 
Great Falls Somersworth, 150,000  247,90128 427618 11,483 07 118,542 
Indian Head, Nashville, 100,000 208,466 99 8,888 12 83,716 27 100,000 
Lancaster, Lancaster, 50,000 76,124 55 1,158 94 8,134 85 18,873 
Lebanon, Lebanon, 100,000 178,842 73 10,874 31 26,017 11 99,696 
Mechanicks, Concord, 100,000 215,982 05 10,493 85 54,412 28 98,690 
Merrimack County, Concord, 80,000 176,250 65 13,785 92 87,424 70 79,218 
Manchester, Manchester, 125,000 , 253,943 70 5,699 06 42,078 73 124,965 
Mechanics and Traders, Portsmouth, 141,000 853,072 41 8,027 00 109,469 94 140,793 
Monadnock, Jaffrey, 50,000 91,290 03 8,628 33 9,850 73 46,265 
Nashua, Nashua, 125,000 260,458 04 «= 9,421 57) = «16,544 86 =: 124,561 
New Ipswich, New Ipswich, 100,000 167,818 46 4,870 11 5,290 08 95,775 
Piscataqua Exehange, “Portsmouth, 200,000 895,487 59 6.29606 49,607 80 194,477 
Pittsfield, Pittsfield, 50,000 87,251 92 2,147 79 4,104 69 48,670 
Rochester, Rochester, 120,000 169,419 25 7,564 86 4,394 80 67,883 
Rockingham, Portsmouth, 160,000 858,874 80 14,081 68 93,94091 145,069 
Salmon Falls, Rollinsford, 50,000 98,231 26 1,642 46 8,832 85 49,432 
*State Capital, Concord, 100,000 194,423 46 442616 31,364 22 96,758 
Strafford, Dover, 120,000 243,622 69 8.408 83 41,015 43 98,918 
*Sugar River, Newport, 50,000 94,582 10 941 42 4,852 18 49,000 
Warner, Warner, 50,000 92,684 14 2,583 10 5,524 08 48,492 
Winchester, Winchester, 100,000 183,647 05 8,402 73 7,125 41 90,230 
*White Mountain, Lancaster, 50,000 91,909 38 2,000 84 19,621 22 49,634 


$3,226,000 $6,396,900 99 $178,502 50 $899,739 03 $2,950,665 





VERMONT. ‘ 


Annual Report of the Bank Commissioners of Vermont, showing the 
condition of the Banks of that State. 


In the statements of the several Banks, care has been taken to 
exclude from the resources, or deduct from the apparent surplus, all bad 
debts ; and also such sums for estimated losses on doubtful debts, as might 
appear reasonable. On this subject, however, the commissioner can have 
but little knowledge, excepting such as is derived from the cashiers and 
directors ; and I repose too much confidence in their integrity, to believe 


* Since the publication of the report for 1852, these three banks have commenced business at the 
places named. 
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that they would give their signatures and oaths to a statement intention- 
ally false. And it is confidently believed, that the resources reported will 
turn out nearly as represented. But we must not suppose that the bad 
debts enumerated in the statements, contain all the losses of that charac- 
ter which have been sustained. It is gratifying to find that most of the 
banks have adopted the custom of placing at once, all bad and decidedly 
doubtful debts, to profit and loss account; and thus treating them as a 
total loss, and redeeming them from the income of the bank, though there 
may be reasonable expectations of obtaining something in the end. Al- 
though this mode may sometimes absorb the whole profits, yet it is much 
better than to deceive ourselves with a show of worthless paper; and if 
any thing is afterwards obtained, it goes to profits, and at length to the 
stockholders in dividends. 

The law requiring all loans exceeding fifty dollars to be approved by a 
majority of the directors, and restricting their indebtedness to 5 per cent., 
and all others to 10 per cent. on the capital, has a salutary influence on 
the affairs of our banks; and while the spirit of that law is observed, a 
failure cannot seriously be apprehended. These guards have not been 
thrown around the free banks, and the interests of the stockholders are 
not so well protected; while the redemption of their bills appear to be 
made as certain as the instability of human affairs will admit or the inge- 
nuity of man can devise. But should it ever become necessary to force 
the sale of their stocks and mortgages, in a time of severe pressure in the 
money market, the avails might fall short of a full redemption, together 
with costs and 12 per cent. interest. But the deficiency would be small, 
and the directors’ bonds would be a sufficient guarantee for the re- 
mainder. 

All the banks, with one exception, have uniformly redeemed their bills 
at par in Boston, and are consequently exempt from the tax to the State. 
The South Royalton Bank has not redeemed in Boston, and has paid a 
tax, or bonus, to the State, amounting to $1,400, under protest ; claiming 
a reimbursement of one half the tax, on the alledged ground that one per 
cent. annually, was intended by the law, instead of one per cent. semé- 
annually ; and that the law was so drafted at first, and afterwards erro- 
neously copied. But the law is explicit; and there is no reason to believe 
that any error has happened in transcribing. The 49th section of the 
General Banking Law, imposing the tax on the free banks, is nearly a 
literal copy of the 24th section of the act of 1840, imposing the same tax 
on the chartered banks; and it was probably intended to place both on 
the same footing. But all may avoid this tax by redeeming at par in 
Boston. 

Those banks which have given bonds for the redemption of their bills, 
are particularly mentioned, in connection with the names of their direc- 
tors. All others are under the safety fund. 

The banks have, generally, confined themselves strictly within the pro- 
visions of the law. There have been a few instances, however, in which 
the circulation and also the indebtedness of individuals, have inadvertently 
exceeded legal limits; but the excess has been corrected as soon as dis- 
covered. 
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During the past year, the increase of capital has been $192,880 ; in- 
crease of circulation, $1,005,688 ; increase of discounted notes, $1,052,183 ; 
while the other items are not materially different from last year’s report. 

Nearly all the banks possess the means of supplying our citizens with 
all legitimate banking accommodations, and while they appear to be do- 
ing a sound business for themselves, they furnish a sound currency for the 
people. 


Grorce C. West, Bank Commissioner. 


Harrianp, September 2, 1853. 


Norrz.—An error in the statement of the Bank of Orleans was discovered too late 
for correction. One item in the resources is too large, and the surplus should be 
$1,374, instead of $4,559. 


Abstract of the Condition of the Banks in Vermont. 





LIABILITIES. 
Other Other 

Names of Banks. Capital, Circulation. Liabilities. Liabilities. 

Ascutney Bank, 2h > *. eee $98,200 $9,562 $157,762 
Bank of Burlington, . . .« « « 150,000 193,366 64,957 408,328 
Bank ofBrattleboro, . . « «© « 150,000 285,787 44,193 429,860 
Battenkill Bank, erie -~@ Ete 50,000 99,824 17,169 166,498 
Bank of Bellows Falls, . . «»« «+ « 100,000 179,516 58,938 838,454 
pO eee ee ee eee 50,000 68,064 5,270 118,834 
Bank of Black River, . . .« « «+ ~~ 50,000 99,476 12,342 161,818 
Commercial Bank, . . . . * 150,000 282,108 25,790 407,898 
Bank ofCaledonia,. . . « «© « 15,000 125,100 7,378 207,478 
Bank of Castleton, . . «2. «© « 88,750 75,653 22,649 187,052 
Danby Bank, . . «© «© ec « ec 60,000 85,248 7,723 142,971 
Farmers and Mechanics’ Bank, e ° 150,000 239,500 85,752 425,252 
Farmer’s Bank, ° . . . . « 100,000 92,878 8,855 201,233 
Franklin County Bank, . . . .« 100,000 130,951 88,174 264,125 
Merchants’ Bank, . . »« « « « 150,000 255,015 82,816 487,331 
Bank of Montpelier, . e . . . 100,000 192,605 87,964 830,569 
Bank of Middlebury, . e ° ° ° 75,000 150,000 89,384 264,384 
Missisquoi Bank, e e ° e ° 100,000 154,659 6,004 260,663 
Bank ofNewbury, . . + « «+ « 45,000 142,116 17,319 234,435 
Orange County Bank, . . . . 50,000 98,732 4,660 « 158,392 
Bank of Orleans, . e e e e ‘ 50,000 92,424 8,618 146,042 
Passumpsic Bank, . + «© «© « 100,000 197,428 11,402 808,830 
People’s Bank, *, eo ow “et ee 78,368 12,004 180.867 
Bank of Rutland, a ae a oe 150,000 271,832 55,416 477,248 
Bank of Poultney, . ee a Oe . 50,000 71,116 15,122 136,238 
Stark Bank, me i eb Se 100,(00 195,391 12,305 807,696 
Bank of St. Albans, . . e . . . 50,000 95,586 40,212 185,748 
South Royalton Bank, ° a i ° 100,000 96,221 25,467 222,288 
Union Bank, . ° e ° e . e 75,000 114,085 8,555 197,590 
Vermont Bank, . . . « -« ° 100,000 179,082 82,848 $11,930 
Bank of Vergennes, © ee « oe « 100,000 198,381 21,204 819,585 
Woodstock Bank, sis . « e 60,000 114,734 27,271 202,005 
White RiverBank,. . . «© « « 4,690 147,028 6,573 228,291 
Total, » «© © © & « $2,914,040 $4,794,819 $757,821 $8,466,680 
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RESOURCES. 


Notes. Deposits in Other Total, 

Names of Banks. Discounted. City Banks. Resources. Specie. Resources. 
Ascutney Bank, e ° - $147,343 $8,779 $7,904 $3,145 $167,171 
Bank of Burlington, $41,580 59,401 22,716 7,178 430,820 
Bank of Brattleboro, . $15,831 97,729 15,224 11,047 439,831 
Battenkill Bank, . ° 125,623 40,797 2,242 2,114 170,776 
Bank of Bellows Falls, 244,100 76,369 11,115 7,736 839,870 
Brandon Bank, . 91,773 27,055 1,521 8,857 123,706 
Bank of Black River, 141,896 18,450 1,500 2,000 163,846 
Commercial Bank, 863,166 28,257 21,667 6,949 420,089 
Bank of Caledonia, . 169,764 14,225 25,403 6,781 216,173 
Bank of Castleton,. . « 66,147 40,564 81,580 478 188,769 
Danby Bank, . . «+ « 114,512 20,679 T12T 2,091 145,009 
Farmers and Mechanics’ Bank, . 402,320 27,505 24,080 4,870 458,775 
Farmers’ Bank, a Ss 147,789 21,849 40,601 8,728 218,467 
Franklin County Bank, 227,298 8,342 84,000 8,860 273,000 
Merchants’ Bank, . 871,321 50,709 14,149 5,174 441,353 
Bank of Montpelier, . 261,086 70,487 4,980 7,280 843,833 
Bank of Middlebury, 162,742 98,551 18,234 7,062 281,889 
Missisquoi Bank, . 209,364 46,712 1,153 6,294 268,528 
Bank of Newbury, . 192,205 87,349 5,940 12,404 247,893 
Orange County Bank, 120,839 20,139 16,792 4,913 162,683 
Bank of Orleans, . 96,396 12.241 87,683 4,281 150,601 
Passumpsic Bank, 271,921 15,976 21,540 6,204 815,641 
People’s Bank, . 77,012 47,547 7,785 4,227 186,571 
Bank of Rutland, . 832,075 123,961 9,257 14.808 484,601 
Bank of Poultney, . 105,629 28,378 6,000 2,478 142,455 
Stark Bank, .  . 263,704 22,999 21,876 6,849 815,428 
Bank of St. Albans, . 175,148 4,611 22,361 2,818 204,938 
South Royalton Bank, 119,054 oe 102,931 803 222,288 
Union Bank, . e . 109,975 69,581 15,658 4,394 199,608 
Vermont Bank, . 283,179 14,424 6,282 15,469 819,304 
Bank of Vergennes, . 263,913 51,269 18,411 7,238 335,881 
Woodstock Bank, . 178,716 8,048 16,246 6,289 204,299 
White River Bank, . 197,223 23,724 6,004 5,384 232,285 


Total . .« $6,685,594 $1,241,207 $640,512 $1,188,548 $8,755,861 


MASSACHUSETTS, 


Chas. A. Hamilton, Esq., having resigned his Cashiership of the Quin- 
sigamond Bank, at Worcester, Mass., to take the office of Treasurer of 
the Worcester County Savings Institution, the President, Directors and 
Company of the Quinsigamond Bank presented him with $700, and a 
very elegant Silver Pitcher, which cost $125, as a token of their appreci- 
ation of his long-continued and faithful services, 

The Pitcher bears the following inscription : 


“Presented to Cuas. A. Hamitron, Esq., by the President, Directors 
and Company of the Quinsigamond Bank, as a token of respect, and an 
acknowledgment for his faithful services as their Cashier, from 1833 to 
1853—20 years.” 
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Boston Banx Divipenps. 


Dividends of the Banks of Boston, for the years 1852—53, with their 
present Capital. 

Year. April, Oct’r, 

Capital. 1847, 1848, 1849, 1850, 1851. 1852, 1853, 1853, 


Merchants’ Bank, . ° - $4,000,000 7 8 8 8 8 8 4 4 
Bank of Commerce,. . 2,000,000 ... ... mew ..- Q 8 4 A 
StateBank,. . . . 1,800,000 6 64 #7 7 7 64 34 3% 
Tremont Bank, . e ° 1,250,000 636 7 1 8 8 8 4 4 
CityBank, . . . « 1,000,000 6 7 7 ig T 7 84 BK 
Exchange Bank, » « 1,000,000 new 8 = s8 8 8 8 4 ea 
Globe Bank, . ° e - 1,000,000 7 (s4 8 8 8 8 4 4 
New England Bank,. . 1,000,000 8 8 8 8 8 8 4 4 
Shoe and Leather Bank, . 1,000,000 8 9 83g 8s «sé 88 8 4 £ 
Suffolk Bank, . . . 1,000,000 10 10 10 10 10 10 5 5 
Union Bank, . o «lh le 2000000 67 7 7 8 8 8 4 4 
Boston Bank, . = 900,000 7 8 8 8 8 8 4 4 
Granite Bank, . ° - 900,000 64 7 7 7 7 8 4 4 
North Bank, . . ° 900,000 6 6 64 7 7 7 B40 BY 
Massachusetts Bank, . . 800,000 6 6 6 6 6 6 3 8 
Traders’ Bank,. . . 600,000 7 ty «868 8 8 Tg 4 4 
Bank of North America, . TUORTD ace tae ee new 7 8 8% 4 
EagleBank, . . . 700,000 64 #=T 7 7 7 1 j 84 0Cti«é4 
Shawmut Bank, . . . 500,000 7 6 TH 868 8 8 4 4 
MarketBank, . . . 560,000 94 10 10 10 10 10 5 5 
Atlantic Bank, . . . 500,000 6 7 8 8 8 8 4 + 
AtlasBank, . . . 500,000 64 63 7 7 6s «6 348 
Columbian Bank,. / . 500,000 6 7 % «6T 7 6 8 334 
Faneuil Hall Bank,. . 500,000 2.6 tee cee new 7 4 4 
Hamilton Bank, . : ° 500,000 7 7 7 7 8 8 4 4 
Washington Bank, . ° 500,000 64 6% 6 6 6 64 «68 83g 
Grocers’ Bank, . . . 600,000 ... new 8 8 8 8 4 4 
Blackstone Bank, . ° S50000  .2c cee coe «ee = NOW 7 4 4 
Freeman's Bank,. . . 850,000 8 8g 9 9 9 9 4g 44 
Boylston Bank,. e . 800,000 8 8 8 9 9 9 43g 5 
Cochituate Bank, e e TOONS 2 ce cos new 7 8 8 4 4 
Mechanics’ Bank, . ° 200,000 8 8 8 8 8 8 + 4 


$27,610,000 


Massacuusetts Banxs.—By acts of the last legislature, the following 
Boston banks were authorized to increase their capital stock. The 
Shawmut Bank and the Union Bank both declined the increase. 


Former Capital. Addition. Present Capital. 


Merchants’ Bank, . 7 © «© «© « $8,000,000 $1,000,000 $4,000,000 
Bank of Commerce, . e ° ° ° e 1,500,000 500,000 2,000,000 
Tremont Bank, . .« «© « «© «+ « 1,000,000 250,000 1,250,000 
po a a a ee 1,000,000 100,000 refused 
Granite Bank, . . vo. Bo ee eSe] ig 750,000 150,000 coer 
North Bank, . . a se . 750,000 150,000 cove 
Bank of North America, . ° P ° ‘ 500,000 250,000 750,000 
MesieRemk, «© °* «© «© «© «& «& 500,000 290,000 700,000 
Shawmut Bank,. . . . -- . * 500,000 200,000 refused 
Grocers’ Bank, i lt «hy el tele 300,000 200,000 590,000 
Blackstone Bank, ° ° ° ° e ° 250,000 100,000 850,000 
Freeman’s Bank, . . +». + « «+ 200,000 50,000 850,000 
Boylston Bank, . eg oie . 250,000 50,000 800,000 


Mechanics’ Bank, . ° $ ° ° 150,000 59,000 200,000 
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Bank or PERNAMBUCO. 
Semi-annual Statement of the Bank of Pernambuco. 


Resources, LraBIirigs. 

Bills receivable, . ° . 1,758,581 $828 | Capital, . . . ° ° 1,000,000 $000 
Bills deposited, . . + « 15,483 580 | EmissionofNotes, . . 500,000 000 
Deposits, i «fi ° e 54,663 725 | Reserve Fund, oe ee vd 7,182 788 
Furniture,&c., . .« «© e 4,365 627 | Depositors,. . . . 54,669 725 
General expenses, _ 574 000 | Billspayabley. . . . 867,919 541 
Balance, . . ° e 70,795 414 | Accountcurrent,. . . 267,919 541 
Se yprrererng | 1,159 680 

Be. 10600 G06 | ves dividend, . . 1,805 000 

Second dividend, . . . 60,000 000 





| Rs. 1,904,469 $734 


Ianacio Nungs Correia, Book-keeper. 
Bank of Pernambuco, June 80, 1853, 


Statement of the Profits and Losses of the Bank of Pernambuco. 


General expenses, e . e e e 1,739 $379 
Salaries, &., . ° ° ° e ° 8,998 990 
Interests, . ° ° e . e ° 10,140 230 
Reserve Fund, . . . . . . 4,008 844 
Commission of Manager, . ° e e e 8,140 261 
Second Dividend, . . . ° . 60,000 000 
Balance, e ° ° . ° ° ° 1,159 680 
Total, .- ° . . e Rs, 84.188 $488 
Balance of former account, e . e e 1,494 $713 
Profit on sale of Specie, ° . . . 847 500 
Discounts, . . . 7 7 © . 82,346 225 
Rs, 84,188 $438 


Ignacio Nunes Correia, Book-keaper. 
Bank of Pernambuco, June 30, 1858, 


Proposat. 


The Board of Directors of the Bank of Pernambuco proposes to the 
general Assembly of Stockholders, the following : 

1st. That the Board of Directors be authorized to carry into effect the 
maximum increase of capital, decreed by article two of the Statutes. 

2d. That this increase of capital being sanctioned, the respective 
shares be distributed proportionally among all the stockholders. 

3d. That the collection of the amount of the shares be effected accord- 
ing to the exigencies of the case and the resolution of the board. 

4th. That the board dispose, for account of the bank, of what shares 
may not be realized by the stockholders, according to the terms which 
may be set down. 

5th. Finally, that the board be authorized to contract provisionally 
with the Manager, as to his commission, amendment of article 54 of the 
Statutes not having been approved by the Imperial government. S§. R. 

Bank of Pernambuco, August 1st, 1853. 


Nore.—In order to reduce the above figures to United States currency, in cents, omit the final 
figure of each line. Thus the capital, in our currency, is equivalent to $1,000,000, and the bills 
receivable to $1,758,581 and thirty two os B. M. 
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Proposal, 


The Board of Managers of the Bank of Pernambuco proposes to the 
General Assembly of Stockholders, that article 54 of the Statutes be 
substituted by the following : 


Art. 54. The Manager will have, as a compensation for his services 
and responsibility, as well as to remunerate his employees, a commission 
of 5 per cent., after deducting the Reserve Fund, as the liquid amount 
proceeding from the capital of one thousand contos de reis ; and should it 
exceed this sum, the said commission will never be more than equivalent 
thereto, on the interest of the first capital; but should the maximum 
contemplated in article two be reached, he will receive only three per 
cent. on the net proceeds. 


Francisco DE Pavuta CavALCANTI DE ALBUQUERQUE, 
Manoet Ienacio pE OLIverRA MANvEL, 

GoncALVEs DE SiLva, 

Lui Gomez FERREIRA. 


Bank of Pernambuco, August 1st, 1853. 


LIFE INSURANCE. 


Annals, anecdotes and legends: a chronicle of Life Assurance. By Joun Francis. 
London, Longman : Brown, Green and Longman. 


This work possesses two good qualities—it is both readable and 
instructive. Its readable quality arises from the anecdotic matter with 
which it abounds; its instruction flows from the valuable information it 
conveys respecting the rise and progress of Life Assurance Institutions ; 
and its exposition of the attempts that have been made, from time to 
time, to render Life Assurance available for purposes of fraud against 
these institutions; or, in some instances, the institutions themselves 
instruments of fraud against the public. The author, of course, has had 
to deal with old materials. He did not sit down for the purpose to 
create, but for the purpose of arranging facts already known. 

Mr. Francis assigns to John De Witt, the pensionary of Holland, the 
earliest application of the probabilities of life to a system of annuities ; 
but as there were no recognised laws up to the end of the 17th century 
for calculating the laws of mortality, he remarks “that Life Annuities 
were granted according to the caprice of the usurer, or the ignorance of 
the annuitant.” The book affords abundant evidence that there was, in 
those days, hardly any limit to the cupidity of the one, or the folly and 
recklessness of the other. The greatest rogue in the line appears to have 
been a man of the name of Audley, who commenced life as “a lawyer’s 
clerk, with a salary of 6s.a week.” In this respect, Audley certainly 
had the advantage of many of our present Assurance and monetary 
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men, who enter into the line without having had previous occupation, or 
pecuniary resources. There are several anecdotes told of this Audley: 
here is one of them: 

“The annuity monger was also a philosopher. He never pressed for 
his debts when he knew they were safe. When one of his victims asked 
where his conscience was, he replied, ‘We moneyed people must balance 
accounts. If you don’t pay me my annuity, you cheat me; if you do, I 
cheat you.’ ite said his deeds were his children, which nourished best 
by sleeping.” 

In 1664, Henry Grant, published a work on population, having pre- 
viously applied himself to a close consideration of the bills of mortality 
which were systematically made up from the year 1603. Grant would 
have been a valuable member of the Statistical Society, if he had lived 
in the present day, as the following extract from one of his treatises will 
show : 

“It were good to know how much hay an acre of every sort of mea- 
dow will bear; how many cattle the same weight of each sort of hay 
will feed and fatten; what quantity of grain and other commodities the 
same acre will bear in three or seven years; unto what use each sort is 
most proper; all of which particulars i call the intrinsic value, for there 
is another value merely accidental or extrinsic, consisting of the causes 
why a parcel of land lying near a good market may be worth double 
another parcel, though but of the same intrinsic goodness, which answers 
the question why lands in the north of England are worth but 16 years’ 
purchase, and those of the west above 28. Moreover, if all these things 
were clearly and truly known, it would appear how small a part of the 
people work upon necessary labors and callings; how many women and 
children do just nothing, only learning to spend what others get; how 
many are mere voluptuaries, and, as it were, mere gamesters by trade; 
how many live by puzzling poor people with unintelligible notions in 
divinity and philosophy; how many by persuading credulous, delicate 
and religious persons that their bodies or estates are out of tune and in 
danger; how many by fighting as soldiers; how many by ministries of 
vice and sin; how many by trades of mere pleasure or ornament; and, 
how many in a way of lazy attendance upon others; and, on the other 
side, how few are employed in raising necessary food and covering; and 
of the speculate men, how few do study nature, the more ingenious not 
advancing much further than to awrite and speak wittily about these 
matters.” 

Contemporary with Grant was Sir William Petty, founder of the 
noble House of Lansdowne. Sir William published several essays on 
the increase of population, making in one of them the following es- 
timate: 

“st. That London doubles in 40 years, and all England in 360 

ears. 

“2d. That there be in 1682 about 670,000 souls in London, and 
7,400,000 in England and Wales ; and 20,000,000 of acres in land, 

“3d. That the growth of London must stop of itself before the year 
1800. 
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“4th. That the world would be fully peopled within the next 2,000 
ears.” 

: Long before Life Assurance assumed a tangible form, or indeed had 
even been thought of, Marine Insurance had made considerable progress. 
It is, says Mr. Francis, mentioned as early as 1548 by the Protector 
Somerset, in a letter to his brother, the Lord Admiral; and there was a 
statute relating to it passed in 1601. In 1693, the Astronomer Royal, 
Halley, having had access to the Breslau registers, drew up the first table 
ever published on the probabilities of the duration of life at every age. 
The table is well known to our professional readers. Five years after- 
wards the Mercers’ Company established an annuity office; and at the 
end of less than fifty years found themselves in this lamentable position : 

“¢ At Michaelmas, 1745, they found themselves indebted to the said 
charities, and their other creditors, £100,000; they were liable for pre- 
sent annuities to the extent of £7,620; for annuities in expectancy, £1,000 
a year more—the whole of their income being £4,100.’” 

The preceding extract from Mr. Francis’s book, furnishes an impressive 
warning to those who are tempted in the present day to connect them- 
selves with assurance companies, offering advantages which can never be 
realized, and making promises that can never be fulfilled. It took the 
Mercers’ Company nearly fifty years to make the discovery, or rather to 
make the acknowledgment, that they were £100,000 in debt, which amount 
was steadily increasing by a deficiency of nearly £5,000 a year. What 
time will it take many of the companies, whose position has been set forth 
in the Morning Chronicle, and in the Cardwell Letter, to make the like 
discovery and acknowledgment? Most of the present policy holders will 
possibly pass away before so great a calamity may happen; but they 
should reflect seriously what overwhelming misfortune they may be en- 
tailing on the younger branches of their families. Many persons insure 
in the same office selected for a like purpose by their late parent, and for 
no other reason. Their generation, the sons and daughters of present 
assurers, it is more than probable, will not be fulfilled before the crash 
comes. By that time the present schemers will have passed away, and 
their successors in the management of the companies escape execration 
and responsibility, under the plea that they have conducted the business 
entrusted to them to the best of their ability, and are in no degree charge- 
able with the accident that has happened. 

The Hand-in-Hand and Sun Fire*Offices, were established in 1696 and 
1710; and the Amicable, so frequently quoted as the first Life Assurance 
Company in the kingdom, in 1706. The number of shares in it was li- 
mited by charter to 2,000. 

“The age of the shareholders—from 12 to 45—made no difference in 
his premium ; and whether he were well, or whether he were dying, was 
no consideration. Each person paid £7 10s. entrance money, and £5 4s. 
for the remainder of his life; but as a yearly return of £1 4s. was paid to 
each shareholder, the real payment was £5. The yearly number of 
deaths in London was about 1 in 20 at this period, and this fact probably 
originated the amount of payment, though nothing could surpass the 
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absurdity of a plan which made no distinction between an old life and a 
young one—between a healthy and an unhealthy man.” 

Shortly afterwards arose what were termed Assurance “ little goes ;” of 
which we have a counter part in those of the present day, that keep a staff 
of collectors running about from house to house to pick up twopences and 
threepences a week from the poor. 

“In 1708, began what were then known as ‘the little goes’ of Assur- 
ance. One was held at the Cross-Keys, in Wych street. We gather that 
each person subscribed 5s. fortnightly, inclusive of policy, stamp, and en- 
trance money, on condition of £200 being paid to his heirs and executors. 
Another was an evident bubble, 5s. a quarter, entitling the subscriber’s 
representatives to £120 at his demise; while a third, called the ‘ Fortu- 
nate Office, was to provide marriage portions of £200 for those who paid 
2s. a quarter.” 

The following notice of these projects is taken by Mr. Francis from the 
British Apollo : 

“A first and second claim is made at the Office of Assurance on Mar- 
riage, in Roll Court, Fleet street. The first will be paid on Saturday 
next; wherefore, all persons concerned are desired to pay 2s. into the joint 
stock, pursuant to the articles, or they will be excluded. The two claim- 
ants married each other, and have paid but 2s. each.” They were, how- 
ever, to receive but £37. Here is another specimen: ‘Any person by 
paying 2s. at their entrance fora policy and stamps, and 2s. towards each 
marriage but their own, when the number is full, will secure to themselves 
£200; and in the meantime, in proportion to the number of subscribers.’ 
This undertaking was found to answer so well, that many others opened 
in the same line—one of them, appropriately enough, in Petticoat Lane. 
Soon after this, appears an advertisement from a Baptismal Office of Assur- 
ance, where every subscriber paid 2s. 6d. towards each infant baptized, 
until he had one of his own, when he was to receive £200, ‘the interest 
of which is sufficient to give a child a good education; and the principal 
reserved until it comes to maturity.” Most of the projects were systems 
of wholesale robbery. For a time, however, they were greedily run after. 
‘The success of these schemes,’ says a chronicler of the time, ‘sharpened 
the invention of the thrifty, and immediately almost every street in Lon- 
don abounded with insurance offices, where policies for infants, three 
months old, might be obtained for short periods. From these, they di- 
verged into other ages and various descriptions of persons.’ ” 

“Every street,” according to the Apollo, “abounded with insurance 
offices.” “It was found requisite,” says Mr. Francis, “to close the career 
of gentlemen without a penny ;” and this was done by an act in the reign 
of Queen Anne, fixing a penalty of £500 on the promoters of such socie- 
ties. Blessings on her present Majesty; but if it be not high treason to 
say so, it would be well if Queen Anne were among us now. 

About that time the Royal Hxchange and London Corporation Insur- 
ance companies were forbid, under charter for which the shareholders 
engaged to contribute the enormous sum of £600,000 for the use of the 
state. Mr. Francis furnishes a long and curious list of the insurance pro- 
jects put forth at that period—the South Sea Bubble era. 
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We close with the following notice of De Moivre, one of the first who 
es the way for the present system of Life Assurance, by their valua- 

le investigations. 

“It is sufficiently known that the coffee-houses of the eighteenth cen- 
tury were the resort of all who sought intelligence, or loved the company 
of the wits and fine men about town. To one of these, in St. Martin’s 
Lane, De Moivre went, where it was customary to apply to him for the 
solution of many questions connected with annuities, and for answers to 
— concerning games of hazard, which were propounded to him by 

ose who hoped to turn the chance of loss into a certainty of gain. The 
payment of these questions was his chief mode of subsistence ; and there 
1s something unpleasant in the memory of this man, compelled, in his old 
age, to be at the bidding of gamesters, and to consort with men who lived 
on the town by their wits.”—Post Magazine. 





WHAT OUGHT MONEY TO BE? 
From a correspondent of the London “ Circular to Bankers.” 


Ar the annual meeting of the British Association for the Advancement 
of Science, held -last year at Belfast, a controversy arose between Mr. 
Hancock, Professor of Political Economy in the University of Dublin, 
and Mr. Francis Bennoch, Deputy of Cripplegate Ward, in the City of 
London, on several debatable points in monetary science. A friendly 
challenge there and then occurred, and both gentlemen agreed to try 
their strength at the next meeting of the association, which was convened 
at Hull in the middle of last month. The Professor was absent, but Mr. 
Bennoch read a paper or essay entitled “SvuGeEstions For AN IMPROVED 
System or Currency AnD Banxine.” Considering the occasion on which 
this essay was delivered, the intellectual and mercantile status of Mr. 
Bennoch, and the embarrassing position of the money market at this 
particular juncture, it is our duty to give an account of these interesting 
proceedings, and the more so, as distinctly new ground is occupied against 
that section of political economists who are the special advocates of 
bullionism. 

Mr. Huskisson asserted that “it was the essence of money to possess 
intrinsic value.” Lord Liverpool declared that our money ought to con- 
sist of gold, because England, being the richest country in the world, 
ought to fabricate her coinage out of the more precious of the two pre- 
cious metals. Mr. Jones Loyd, adopting the theory of Mr. Huskisson, 
insists that the paper circulation should contract or expand proportion- 
ately to the influx or efflux of bullion, in order to secure at all times and 
under all circumstances what is popularly termed the convertibility of the 
bank note. One of the Indian hypotheses on cosmogony propounded 
that the earth rested on the back of an elephant, and that the feet of the 
elephant rested on the back of a tortoise; but when a sceptical querist 
asked on what the tortoise rested, the learned Pandit to whom this inter- 
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rogatory was addressed irately answered, * You are either an infidel or 
a lunatic.” Mr. Bennoch seems to have taken a hint from this oriental 
doubter of orthodox cosmogony, for he challenges the disciples of Mr. 
Huskisson to demonstrate that it is the essence of money to possess 
intrinsic value; he attacks the very basis of the system, and charges the 
bullionists with having taken for granted the special point in dispute. 
Mr. Bennoch agrees to all the inferences deduced by Mr. Jones Loyd, 
provided the premises are sound, but he denies the soundness of the pre- 
mises. Here, then, this vexed controversy is brought to a tangible issue; 
we have to deal with an elementary fact; there is broad affirmation, and 
equally broad denial, and the reasoning cannot advance one inch till the 
primary point is definitively settled. When Descartes put forward his 
theory of the Vortices, and Newton was dared to refute it, he quietly 
answered, “ Hypothesis non fingo;” and Mr. Bennoch takes up a similar 
position: “ Prove to me,” he says, “that it is the essence of money to 
possess intrinsic value, that this is necessarily the case, and then I confess 
myself defeated; I do not frame hypotheses, nor will I allow my oppo- 
nents to invent a fiction, and then palm it off on the world as an eternal 
truth.” No doubt Mr. Huskisson’s theory is deeply rooted, but this is the 
case with many errors as pernicious; it is a profitable error to usurers, 
and of course they cling to it with pertinacity; and it has been carelessly 
and uninquiringly embraced by so many politicians and so many writers 
who have been provided for by government for upholding bullionism, that 
it is difficult to obtain even a fair hearing on the subject; but let it now 
be understood, that those who have pinned their faith on the sleeve of 
Mr. Huskisson are challenged to demonstrate the truth of their master’s 
primary and fundamental proposition, which is pronounced to be fabulous, 
imaginative, untenable, and worthless in the eyes of an exact and discri- 
minating philosophy. 

Mr. Bennoch’s next point is, that if the doctrine of Mr. Huskisson were 
sound, it never could be carried out in practice, a purely metallic cur- 
rency being ridiculously inadequate to carry on the enormous traffic of 
this country, which gives credit to the whole commercial world. This 
truth was felt, acknowledged, acted upon by Sir Robert Peel, when he 
constructed the Bank Charter Act of 1844, as in framing his measure he 
directly contradicted his own definition of the pound sterling, by allowing 
the issue of thirty-one millions of inconvertible paper, the banks not 
being required to hold bullion to answer that amount. To assert a theory 
and abandon it in practice, and proclaim a principie for no other purpose 
than to violate it, is no very substantial proof of legislative wisdom; yet 
this was what Sir Robert Peel did in 1844, and we want no other evi- 
dence that a purely metallic currency is impracticable; and thus Mr. 
Bennoch’s second point is fortified against all invasion. 

The variations in money which have taken place in this country are not 
sufficiently well known, and as they are given by Mr. Bennoch in a neat 
and condensed form, we transfer them to our columns: 

“In the middle of the 14th century (1352) our gold pound, represent- 
ing 20s., contained 360 grains of fine gold, worth £3 4s, in our present 
money. In the middle of the 15th century (1466) it contained only 
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240 grains, worth £2 2s. 8d. In the middle of the 16th century (1552) 
it contained 174 grains of gold of our present standard, worth £1 9s. 
In the middle of the 17th century (1650) it contained 140 grains, worth 
£1 3s. 4. In the middle of the 18th century (1750) the sovereign of 
129 grains, which was issued at 20s. in 1663, passed for £1 10s.: and 
in the middle of the 19th eentury (1850) the sovereign of 123 grains is 
issued at 20s. It has been a constant series of changes in the value of 
the gold pound arising from the increasing value of gold in relation to 
goods and services. Had it not taken place, we should have had three 
times the weight of gold that we have at present in exchange for every 
commodity. Having taken place, all charitable institutions to which a 
fixed sum was bequeathed are injured. An hospital to which £30 per 
annum was left in the reign of Edward the Third, would now receive 
only one third of the value by weight. 

Having stated these historical facts, Mr. Bennoch shows why this fre- 
quent change was forced upon the legislature. “Men,” he says, “may 
increase in number who require its use, much faster than gold and silver 
can increase in quantity ; and the products of labor may be indefinitely 
increased in bulk and value, while the earth gives out its metallic trea- 
sures with the same stinted measures as before. From which causes it 
happens that a less and less measure of value becomes apportioned to 
those goods or services, which no long time before were better remune- 
rated.” This reasoning may be extended to prove that a purely metallic 
currency can never adequately subserve the trade of a country which is 
constantly progressive. If the circulating medium or legal tender be 
limited within a fixed circle, and a law be passed to prevent the enlarge- 
ment of its circumference, it is plain that all industrial operations must 
remain stationary. Were we confined to the roads and wagons used in 
the reign of Elizabeth, it is obvious that our trade (ceteris paribus) would 
be as contracted as it was in her age; and has not Adam Smith told us 
that money may most appropriately be compared to a road, as it dis- 
charges absolutely similar functions ? 

But suppose bullion were rejected as money, what shall be substituted ? 
Mr. Bennoch is one of the prominent leaders of a new school who fairly an- 
swer this question in clear and explicit terms. They propose two distinct 
kinds of money ; the one imperial or national, the other commercial. The 
former would be issued by the government, and derive its conventional 
value from the government, as is the case with exchequer bills; and to 
prevent the possibility of their depreciation through excess, the issues 
would be limited to the annual amount of taxation. They would not be 
cumulative from year to year, for mere paper bills or notes of the exche- 
quer would constantly be paid into the customs and excise, and be can- 
celled, so that the volume of this kind of money would always be full, but 
never overflowing. Parliament would then, as now, determine the annual 
amount of taxation, and that would determine the amount of imperial or 
national money. 

With the second kind of money, called commercial, government would 
have no right of interference under the pretext of regulating its quantity, 
but it would exercise an initiatory protectorate so as to guard the public 
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against adventurers or swindlers, The process would be somewhat after 
this fashion. Parties desirous of establishing a security bank for the issue 
of commercial money, would apply to the government for a charter of 
incorporation ; they would produce their securities, which would be sub- 
mitted to the law officers of the crown to test their legal validity, and then 
to the government actuaries to fix their moneyed value. Assuming these 
two inquiries to be satisfactory, the bank would be established, and on 
lodging their securities with government, with a power of sale in case it 
should become insolvent, the bank would receive notes to the extent of 
one half or two thirds of the value of the securities lodged ; all these notes 
would be marked with a distinctive die, truly numbered, and on their face 
the guarantees for their aggregate issue would be specified. Neither the 
imperial notes nor the commercial notes would be convertible or exchange- 
able into gold, except at the market price of those metals. These two 
kinds of money are expressly and exclusively designed for the home trade, 
and the balances of an adverse foreign trade would be discharged as now 
in bullion. When a drain happened, the home trade would be unaffect- 
ed, and there would be no occasion to raise discounts, as the home trade 
would be fed by a domestic currency utterly independent of the foreign 
exchanges. Gold would only have one function to discharge instead of 
two, and thus its use would be economised. /Panics never could occur, 
and we should never hear of gloom in the city when gold left the coun- 
try, for when it did it would go for its value as a commodity, instead of 
for its fixed mint price. Such is a succinct account of Mr. Bennoch’s sys- 
tem, as we understand it, and if we make no historical allusion to John 
Law’s bank, or the French assignats, it is because every ordinarily read 
man knows well, that all the twaddle which babbling ignorance has chat- 
tered on that subject, has fallen into utter contempt. 

We are not committed to this or any other system. We never oppose 
what is new, because it is new, nor uphold what is old, because it is old. 
Monetary science is just as much amenable to the law of progress as any 
other science, and Mr. Bennoch has the merit of simplicity, for it is really 
based on two principles: first, that the essence of money is not intrinsic 
but representative ; secondly, that gold should be treated like every other 
commodity, and be put at its market price in the national legal tender of 
this realm of England. 





THE FLUCTUATIONS IN FLOUR. 


WE have prepared, at considerable labor, the following highly interest- 
ing table, giving a comparative view of the price of Flour in this city for 
the first three months in each year, from 1796 to the present time. It 
possesses peculiar interest at the present moment, showing, as it does, the 
great and rapid fluctuations of the market, and stating the fact, that at 
periods when labor did not obtain more than one half the price it now 
commands, flour has sold at much higher prices. In 1796, for instance, 
it sold as high as $15 a barrel, and at $14 25 in 1817. 
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Prices of Flour for the first three months of the year, from 1796 to 
1853, inclusive, 


Yeare. Jan. Feb. March, \ Years, Jan. Feb, March. 
1796, . ° - $1200 $13 50 $15 00 | 1825, . ‘ e 487 512 512 
We « « « we 10 00 1000 | 1886, . . . 4% 4 62 450 


Mm... ow (Om Clr SO Oe ee 
2, . « « 0° 8 Omi. 6. 6 Oe” Oe CSS 
180, . . . 1150 .1195 1160/1929, . . .. 850 82 800 
1801, . . . 1150 119 150/199, . . . 462 450 450 
1902, . . . 70 700 TOO/l1ss1,. . . 612 62 700 
1903, . . . 650 650 650/199, . . . 550 550 550 
1s, . . . 750 750 700] 1998, . 
1805, . . . 1100 1125 1800/1934 . 
16, se 8 SO CO ce OO Oe 
1, . » «0 FO F.. C011 «4 » C8 (60. 6% 
1808, [embargo,] 600 575 550/1987,. . . 1100 1100 1075 
1809, do. 550 700 700/1698, . 
1810, in July & Aug. 168, . .. 800 82% 780 
this your ¢i1 as 613, ¢ 7 O.. Pes g! gon, age! Nigge ge 
isi, . * * 1100 1050 1050/1841, * . . 450 450 425 
1812,[war,] . . 1050 1012 97%5/|19, . . ». SST 536 52 
1818, do. . 1100 1000 950/19, . . . 88 868 875 
1si4, do . . 99% 825  800|1844, . . . 4% 450 462 
1815, doo. . 800 800 775/184, . . . 400 4295 425 
 . « se )60@)6U6tti“g . tlw Oh lee 
M1%. . «| 4h 18 cei. . » 66 68  €n 
isis, . . . 1000 1075 1050/1948, . « « 600 550 59% 
1819, . . . 900 8% 895 |180,. . +» SOO 48 481 
180, . . . 600 550 500/180, . . « 47% 4% 462 


1881, . . . 400 400 $75 | 1851, . . « 5 56 450 437 
182, . .« « 6% 6% 6251852, . . . 400 418 412 
1828, . . « 700 675 700 | 1858, . « -« 52 525 500 


1824 .« »« «+ 600 6 00 6 12 


We have chosen the first three months of the year, January, February 
and March, for the foregoing statement, for the reason that flour has 
generally reached its highest point during those months. In 1847, the 
Irish famine year, during the month of June flour advanced to $9 75 ; 
although sales were made in November at $6 12}, from which time it 
commenced to advance. 

We stated that at one period during the year 1847, there were sales in 
Baltimore of Howard-street flour at $10 75 per barrel,—this was correct 
so far as relates to the store price, but the wholesale and wagon price did 
not exceed $9 75. There was a sale made to government, published 
about this time, of 150 barrels at $10, but it was never delivered, the 
agent having withdrawn from his contract before it was legally closed.— 
Baltimore American, 
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THE WABASH AND ERIE CANAL. 


Circular Statement from the office of the Board of Trustees of the 
Wabash and Erie Canal, No. 12 Wall-street, New-York, July, 1853. 


Tue Trustees of the Wabash and Erie Canal herewith submit their 
semi-annual circular, exhibiting the proceedings of the Board, the 
revenue and condition of the Canal and the canal lands, and the general 
progress of the work to the 1st June. 


SrarEMEnt of Receipts and Disbursements by the Board of Trustees of the Wabash 
and Erie Canal, from December 1st, 1852, to June 1st, 1853. 


RECEIPTS, 
Balance on hand 1st December, 1852........ békebacbtemkbbeauaad $265,376 42 
Tolls and Water Rents. .......cccccccccccccccccssrces $47,735 06 
Lands east and west of Tippecanoe..........eeeeeeeeee 62,705 00 
Lands in Vincennes Land District. ........00ceceecseees 176,226 41 
Interest on Deposits.......seceeeeeeees Sccccrcece eee 480 41 


287,096 88 








$552,473 30 


There was also received for lands: 
East of Tippecanoe, in scrip, principal $175, in- 


CI RO Wa a6 06.56. ncd:0ccseres $3008000600% 804 58 

West of Tippecanoe, in scrip, $10..........-s000. 10 00 

$314 58 

DISBURSEMENTS. 

General CEPGAS . 6 <.00.ccnsccdcceccecicccctccvesseses $10,768 25 
Ordinary repairs of Canal...........eeeeees 28,236 62 
Extraordinary repairs of Canal........... ++ 11,269 62 
I NS 66 655600 desbessedaeeaed 1,684 50 
Superintendence........-ccececccccccssseccs 3,179 76 
CONG OE OOTIN s '5:66. 0st 00960600 sd.040 00% 8,805 386 

—————~- 47,675 86 


CONSTRUCTION OF CANAL. 

Terre Haute to Pt. Commerce, (Eel River 

Division). .00..ccccccsocsccosccssccccs 1,845 98 
Newberry to Maysville, (Maysville Division).. 5,874 20 
Maysville to Petersburg, (Petersburg Division,) 31,602 66 
Petersburg to Evansville, (Evansville Division, ) 240,839 19 
BaQMOeINW. 60ccrccoccccccveccccccssovee 8,817 26 
Damages ........+. pssntenmaseaseh ease 4,588 52 
Clinton Draw-bridge........ssseeeseeess 4,000 00 

292,512 75 


Land office, Logansport, (east and west of Tippecanoe,). . 760 89 
Land office, Washington, (Vincennes District,).......... 809 74 


Interest, to subscribers, contractors, and exchange......... 83,115 41 
————-_ 385,642 90 


Leaving balance on hand June Ist, 1853. .....4s0ceeeesee eee. $166,830 40 


Norz—Ordinary repairs embrace all expenditures for breaches, repairing banks, 
re-building lock-gates, &c. Extraordinary repairs embrace the expense of re-building 
locks and decayed structures generally, and for any new construction on the line of 
the finished canal. 
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The following tables exhibit the receipts of Tolls, from 1st December, 
1852, to 1st June, 1853 ; as compared with the same period of time of 
the previous year : 


From ist December, 1852, to 1st June, 1853. From 1st December, 1851, to Ist June, 1852. 
ee eee 


pneanais 
Dec., 1852, Dee., 1851, 
Orrices. to April, May, 1853 = Total, 1853. to April, May, 1852. Total, 1852. 
1853, ine’ve, 1852, ine’ve. 
Terre Haute, . + $1,131 28 $1,184 47 $2,315 75 $652 25 $589 67 $1,241 92 
Covington, ° 1,851 16 2,851 58 4,702 69 2,221 58 1,829 74 4,051 27 
Lafayette, ° + 11,769 72 7,489 64 19,259 36 11,839 51 10,616 22 22,455 73 
Logansport, e 8,893 63 2,182 07 6,025 70 5,087 49 2,442 00 TA79 49 
Lagro, . . . 1,760 81 1,147 28 2,908 09 2,472 79 1,872 72 8,845 51 


Fort Wayne, . 6,479 87 6,044 10 12,523 47 5,274 89 = 9,045 52 14,820 41 


a 


$26,885 97 20,849 09 47,735 06 $27,498 46 $26,895 87 $53,894 33 


It is proper in this place to call attention to the fact, that in March, 
1852, a reduction was made in the tariff of tolls amounting to nearly 40 
per cent., and that the revenues for the six months ending 1st June, as 
above stated, have been collected under this reduced rate. 


CANAL WORK. 


It is gratifying to be able to state that the work of construction of the 
main line of the Canal is finally completed ; the water is being let into it 
as fast as it is safe to admit it, having regard to the newness of the banks 
and the character of the earth of which they are made. As this event is 
important to the interests of the subscribers, the following extracts from 
communications to the President of the Board of Trustees, from the Chief 
Engineer, Jesse L. Williams, and the Resident Engineer, Wm. J. Ball, will 
be read with interest: 


“ Corer EnGIneer’s OFFICE, 
Fort Wayne, June 21st, 1853. 


“In view of your early departure for London, and your conference 
while there with parties interested in the Wabash and Erie Canal, I beg 
leave to make some statements regarding the progress and prospects of 
the work. 

“Our friends abroad having no doubt been somewhat disappointed, as 
we have been ourselves, at the longer time required for the completion of 
the work, several facts and occurrences may be referred to as contributing 
to the delay. The work on the southern portion has proved very heavy 
and expensive, and much of it, situated in a district of country low and 
wet, allowing of operation only in dry weather, and presenting to the view 
of laborers the strongest objections to settled and continuous labor. 

“The rapid extension of the rail-road system has greatly increased the 
demand for labor, while these works generally are located in more rolling 
and healthy districts, far more inviting to laborers, rendering it extremely 
difficult to keep men on the Canal. 

“To these difficulties must be added the still greater one of the cholera, 
which for three successive seasons has scourged the line of the Canal, 
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destroying very many of the lives and stopping the work for several 
months at each visitation. 

“The circumstances here referred to, besides burdening the progress of 
the construction, have tended to increase its cost, and I think we have 
been fortunate in getting the work through in the face of those difficul- 
ties within or so little above the original estimate. 

“In regard to the productiveness of the work in future years, I can add 
no suggestion nor touch any point upon which you are not as well 
informed. 

“At the commencement of the enterprise, the competition of the 
Wabash River as a channel of transportation for the heavy products of the 
country was looked upon with some concern; but I am happy to say, this 
rivalry is not likely to prove so formidable. From statistical information 
which I collected during each season for the five years past, showing the 
movement of produce, both by canal and river, it is demonstrated that the 
canal is steadily gaining upon the river, and is indeed beeoming the main 
channel of transportation for the whole district of country intersected by 
both. During the last year there was shipped, by canal, of our great 
staple (corn) over two and a quarter millions of bushels, while by river 
the shipment was inconsiderable. 

“If any serious disappointment is to be experienced in the revenue of 
the canal, it will be attributable mainly to the sudden springing up of the 
rail-road system—a kind of improvement not commenced to any extent, 
nor looked for in Indiana at the time of the State debt arrangement. Rail- 
roads intersecting the country at right angles to the canal, will contribute 
to, as much as they detract, from our commerce. It may not be 
so, however, with parallel roads, of which one or more are now in progress 
throughout the whole length, from Toledo to Evansville, at no great 
distance from the canal.” 

Reswent EnGineer’s Orrice, 
Terre Haute, June 25, 1853. 


Sir,—In advance of the more formal report, to be submitted at the 
next meeting of the Board, I beg leave to present you the following 
statement in regard to the completion and actual cost of the Wabash and 
Erie Canal. 

I have now the pleasure of informing you that the work of construction 
is completed, except the Birch Creek reservoir on Eel River. This 
reservoir is required to supply an additional quantity of water on the Eel 
River summit. The construction of a reservoir for this purpose was pro- 
vided for in the original estimates, but it was not deemed necessary to put 
it under contract simultaneously with the other work. 

When the Trustees took possession of the Canal, its construction was 
nearly completed to Coal Creek, a point 36} miles north of Terre Haute. 
For finishing the work above Coal Creek, there was paid the full sum of 
$4,154 50; including this sum and the amount yet to be paid on the 
Birch Creek reservoir, and also the damages caused by floods during the 
progress of the work, the entire cost of construction of the Canal to 
Evansville will amount to the aggregate sum of $1,965,204, 
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Our first cutting was on the 5th of August, 1847, from which it will 
appear we have been nearly six years in completing the Canal; this may 
seem a long time to be doing two millions of work, but when all the diffi- 
culties under which we have labored are fully appreciated, I think it will 
not be considered remarkable. 

We have in the first place met with many serious difficulties and 
delays on account of extraordinary floods. To repair these damages, 
occurring during the progress of the work, has cost not less than $60,000. 
By reference to the official reports made from time to time, it will be seen 
that much loss of time has arisen from the prevalence of epidemics. We 
were visited by cholera in 1849, 1850, and in 1852, and the ordinary 
diseases of the country prevailed to a great extent in the fall of 1851. 
During the years °49, 50 and ’52, no less than eight months in the 
aggregate of time was lost, and this was the more to be regretted, as the 
sickness occurred always in the best season of the year for work on the Canal. 

The original estimate of the cost of the Canal was $2,010,000. When 
the several amounts charged to contingencies, damages, é&c., which 
accounts are not kept in this office, are added to the construction account, 
the aggregate will exceed the original estimate by a small per cent.; but 
when it is considered that labor has advanced during the progress of the 
work, from 75 cents to $1 25 per day, and other expenses proportionably 
augmented, it must be a matter of surprise that estimates made seven 
years since should so nearly cover the whole cost. 

The entire length of the Wabash and Erie Canal from Toledo, on Lake 
Erie, to Evansville, on the Ohio River, is 464 miles—including the feeders, 
475 miles. Eighty-four miles of this length are in the State of Ohio, 
leaving 380 within the State of Indiana, and under the care of the 
trustees. On our portion of the Canal there are 16 feeders and feeder 
dams, 16 aqueducts, 73 locks, 197 culverts, and 178 road bridges, besides 
a great number of waste weirs, 

During the last winter we were visited with very disastrous floods, 
which carried away large portions of the embankment and one of the 
aqueducts on the line of canal south of Terre Haute. The repair and 
reconstruction of the work has been attended with a very heavy expenes, 
and delayed the final completion of the Canal for several months. 


Srarement of Receipts and Disbursements by the Board of Trustees of Wabash and 
Erie Canal, from 1st July, 1841, to the 1st day of June, 1858. 


RECEIPTS—-FROM WHAT SOURCES, 


Tolls and Water Rents........... eccccces coos  §952,656 38 
Lands east and west of Tippecanoe..........2+.- 585,193 03 
Lands in the Vincennes District.............000. 654,792 65 


Bondholders’ Subscription, Interest, Exchange, dc. . 864,499 78 


$357,141 79 
Of this amount there has been received in Scrip, in 
payment for lands at Logansport office, as follows: 
Scrip east of Tippecanoe, principal and 
SP eeerery yr errrerrr sy $105,095 89 
Scrip west of do, principal... 50,635 00 $155,730 89 
—————— Ss $2,901,410 90 
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DISBURSEMENTS——-ON WHAY ACCOUNT. 


General Expenses......... Covcccccccccccccccs - 103,656 54 
Ordinary repairs of Canal. . . 206,701 47 
Extraordinary repairs of Canal. . eee 100,882 90 
Rebuilding NS coc acc enusaece 12,560 61 


Superintendence......... eocccces . 84,955 50 
GOn:6.b006cesdobscacddaneds $2,645 42 

——_——-_ 387,245 90 
Construction of Canal. .........0.0 1,841,957 98 
Engineering, surveying, and locating. 67,662 74 
Damages and Water Power....... . 60,113 74 





1,969,784 41 
Expense of Logansport Land Office. . 16,348 76 
Expense of Washington Land Office.. 8,221 61 


24,570 87 
Interest to Subscribers, Exchange, dic............. 249,873 28 
Balance on hand Ist June, 1853.......++4. isidbcaes 


Under the Trust, 190 47-100 miles of Canal have been constructed, extending from 


Lodi to Evansville. 


Statement of the Value of Land Offiices.—Logansport Office. 


Value of Unsold Lands, 2,305 acres, east of Tipp... $10,116 59 
Amount due on Lands sold, east of Tipp. principal 

and interest to 1st June, 1853 beoasice PE re 74,954 02 
Value of lands west of Tippecanoe, 21,297,56 acres 

WOON. cco ccriaktsnhedccsv0cseusesacsaes ove 47,857 17 
Amount due on Lands sold, principal and interest.. . 109,612 58 


Total value of office, east and west of Tippecanoe......... 
Washington Office. 
Value of Unsold Lands in Vincennes District : 





93,913.34 acres, at $2 50........ $234,783 85 
334,640.63 “ “ 2 00........ 669,281 26 
8$2,08246 “ “* 1 25 ...cccce 40,103 08 
460,636.48 “ “ sb sSidisnits adobe sAbinieasbeiiied 
Total value of Land Offices,........eeeee0 oc ecccccsecce . 
The quantity of acres yet.unsold is as follows: 
East of Tippecanoe.......... 2,305.00 acres, 
West of sg ones toeee 21,297.56 “ 
Vincennes District. . immu. ee 





—_— 


484,238.99 “ 


The liabilities of the Trust, on 1st of June, 1853, are estimated as 
follows: 


Bonds outstanding to Forrer, Sturges & Hosmer... aS ee 

Probable amount yet to be paid on Clinton Bridge. . 

Amount of judgments ren -_— in different courts, “and "estimated 
damages yet to be assessed 








427 


2,784,580 50 
$166,880 40 


$85,070 61 


157,470 35 





242,540 96 


944,167 69 





$1,186,708 65 


55,000 00 
5,000 00 


25,000 00 





$85,000 00 





——EE 
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Balance of estimates to be paid Forrer, Sturges and Hosmer, and 
others, for construction, including retained per cent., per statement 


OF Demat TAO oso Oe aec iciviedés tddgcvapatese $121,000 00 
Total estimated liabilities 1st June, 1853, for the completion of the 
Gs ccenkeseacame ceding hrandtinn iene tear dunciiadahiocede 206,000 00 
Summary of Value of Assets, 1st June, 1853, and Liabilities. 
Balance of cash on hand........ da casdedsesedes bsesebsos ip 166,880 40 
Value of the Land Offices. ........csccceee éctedececdescesese 1,186,708 65 





$1,353,539 05 
LIABILITIES, 
Interest due 1st July, on $800,000 Loan and Coupons 
on Bonds to Forrer, Sturges and Hosmer,....... $25,752 00 
Estimated liabilities......... 206,000 00 231,752 00 


Leaving balance of assets........ ecececcese @1,161, 907 06 


PREFERRED CANAL DEBT. 
The following statements exhibit the entire Preferred Canal Debt: 
1st. The advance by subscribing bondholders, 6 per cent. Loan..... 15,900 00 
2d. Preferred Uanal Stocks issued to subscribing bondholders on ac- 
count of principal and interest, viz., 
Preferred for principal on account of Internal Improvement Bonds.. 3,659,500 00 
Preferred for principal on account original Wabash and Erie Canal 


BNE 500b0coeec se cvcenedtsbabenes tiegeseeee edesendesss 420,000 00 
Special Preferred for interest, 1841 to 1847, on Inter- 
nal Improvement Bonds..........+++- eeeeeeee $1,090,437 50 


Special Preferred for interest, 1847 to 1853........ 1,097,850 00 
—_——_——_ 2,188,287 50 
Special Preferred for interest, 1841 to 1847, on 
original Wabash and Erie Canal Bonds.......... $125,075 00 
Special Preferred for interest, 1847 to 1853,..... 126,000 00 251,075 00 


Total issue of Preferred Canal Stocks to subscribing 

Bondholders, drawing interest 5 per cent. from 1st 

January, 1853, $6,518,862 50, and with loan 

MAKING. 0000s vcccssisccccccosecs ebb dhe ot ee sccccsdcsceccs 7,884,968 6O 
8d. If to this be added the Certificates issued for 

original Wabash and Erie Canal Bonds, which 

were surrendered but nor subscribed on, the fol- 

lowing is the result: : 
Deferred Certificates issued for principal........... 271,000 00 


Special Deferred Certificates issued for 
interest, 1841 to 1848.......0ee+0-- $81,925 00 
Special Deferred Certificates issued for 
interest, 1847 to 1858.....eeeceees 77,400 00 
oa 159,325 00 
—_——- 430,325 00 


Making an aggregate Of.......ssecessccesceesees $7,765,087 50 


The entire balance due for the work of construction will be paid off 
during the present year, and it may be expected that an instalment will 
be paid to the holders of the $800,000 loan, on account of principal, on 
the Ist July, 1854. The statements submitted show that there will re- 
main on hand after the completion of the Canal, a quantity of land sufficient 
to pay off the whole amount of that loan, and leave a considerable surplus, 
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The State Debt Act contained a special provision in regard to the pay- 
ment of the interest on the certificates of Canal Stock, issued for original 
Wabash and Erie Canal Bonds. 

That portion of the Canal between La Fayette and the State line of 
Ohio, was originally pledged for the redemption of the principal and inte- 
rest of the bonds issued for its construction, (known as Wabash and Erie 
Canal Bonds,) and the object of the provision of the act was to protect 
that pledge on the one hand, and reduce it in amount on the Canal on the 
other. The stocks issued for this class of bonds have always been kept 
separate and distinct from those issued for other bonds of the State in com- 
pliance with the act. 

The Trustees were, however, unwilling to recognise any liability to pay 
interest on this class of certificates, until the Canal was completed and 
paid for, but the holders of such certificates issued for original Wabash 
and Erie Canal Bonds (so called) insist, that by virtue of the provisions of 
the act, the Trustees have no discretion, but are bound to apply the net 
revenues received by them from that portion of the Canal between La 
Fayette inclusive and the Ohio State line, to the payment of the interest 
on that class of certificates, from and after the first of January, 1853. As 
there seemed to be some room for doubt on the subject, the Trustees were 
anxious to take such course as should best carry into effect the intention 
of the Legislature: they therefore deemed it proper, as well for their own 
security as the satisfaction of the bondholders, to obtain the decision of 
the Supreme Court of Indiana as to the proper construction of the act, 
and they accordingly adopted the following minute on the subject, at the 
June Session of the Board: 

“Ordered, That no payment of interest be made on the first July, 1853, 
on certificates of Canal Stock issued for original Wabash and Erie Canal 
Bonds, nor until a judicial construction be obtained as to the powers and 
duties of the Trustees in respect to the same.” 

It is proper to state, that a demand for interest dne on the 1st July in- 
stant, has been made by holders of this class of certificates, which was 
refused under the order of the Board, and that in consequence, a proceed- 
ing has been directed to be instituted against the Trustees by one of the 
large holders by mandamus in the courts of Indiana, and it is expected 
that the final decision of the court as to the duty of the Trustees will be 
rendered prior to the first of January next. 

The election of Trustees on the part of subscribing bondholders, was 
held in pursuance of notice, on the 13th April last, a majority in number 
and value being present in person or by proxy, and the undersigned, and 
Thomas Dowling, Esq., of Terre Haute, were unanimously re-elected Trus- 
tees : Benjamin 5 aacciy of Indiana, was, during the last session of the 


Legislature, elected State Trustee, to succeed Dr. Nofsinger, the present 
incumbent, at the close of the present year. 

In the next annual:report of the Trustees, they will be able to state with 
accuracy the total cost of the entire line of Canal, including the amount 
expended by the State before it came into the hands of the T 

Respectfully, 


rustees, 
CHARLES BUTLER, 
Pres’'t Board of Trustees W. & E. Canal. 


29 
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INSURERS. 





FRAUD ON 


The following singular case of a fraud committed in Berlin, on two 
insurances in London and Copenhagen, discovered after a concealment of 
four years, we find related in a foreign paper : 

An extraordinary case of fraud has just been discovered here, the de- 
tails of which are almost incredible; but as the police have acted on cer- 
tain information, and the parties have been arrested, there is no doubt of 
their truth. On the evening of the 28th of September, the priest of the 
Catholic congregation and the sexton of the burial ground belonging to 
the Catholic church, were surprised by an intimation from the criminal 
police that one of the graves was to be opened, and the coffin officially 
examined, suspicions having arisen as to its contents. At the appointed 
hour on the 29th, a judge of the city court, M. Schlottke, M. Meier, the 
staatsanwalt, or public prosecutor, M. Steiber, the polizei-rath, and a body 
of constables, arrived at the ground, outside the Oranienberger gate. The 
clergyman and the sexton were also in attendance. After some search- 
ing the grave was found in which, on the 24th of November, 1848, a cer- 
tain Franz Thomatscheck, a master tailor, was buried. The coffin was 
found in good preservation. According to the information the police had 
received, it was stated it contained no body, and when opened, the suppo- 
sition was fully confirmed. Instead of a corpse, an old board, a wisp of 
half rotten straw, and some stones, were all that was visible. Yet the sex- 
ton remembered that the coffin had been interred with all religious cere- 
mony, amid a circle of weeping friends and relations of the supposed 
defunct. The registry of the burial had been regularly made, and no one 
connected with the church had any doubt that a real interment had taken 
place. Before the police searched the ground, they had arrested several 
persons in the city—among them the medical man who had attended the 
supposed deceased in his last illness, and had written the certificate of his 
death, on the faith of which, the funeral rites had been performed. The 
ground of the deception was an extensive fraud on two life insurance 
offices—one in London, the other in Copenhagen—two distant establish- 
ments having been chosen to render the cheat more practicable. The 
parties to it were Anton Thomatscheck, also a tailor, who in 1848 resid- 
ed in a house on the Linden, and his brother Franz, who in that year had 
returned from Copenhagen, and lived with him. They were both in 
needy circumstances, and to procure money they formed the plan which 
was so successfully carried out, and so long concealed. Anton insured 
the life of Franz in a London office for 9,000 thalers, and in another at 
Copenhagen for 1,000 more. Shortly afterwards Franz was reported to 
be dangerously ill, was attended by a surgeon, and duly died. The sur- 
geon, for a bribe of 100 thalers (or $75) drew up and signed the certifi- 
cate of the death, on which the premiums were paid to the surviving 
brother. The coffin, prepared as described, was committed to the earth 
with all the ceremonies ; and, impelled by a strange curiosity, Franz, who 
shortly before his death had left the house of mourning in disguise, watch- 
ed his own burial at a distance, and heard the funeral service read over 
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himself! Immediately afterwards he fled from Berlin, and fixed his resi- 
dence in a small town in Bohemia, where, by the aid of the telegraph and 
the Austrian government, he has been arrested before he could receive 
information of the discovery of the fraud. Anton was paid the insurances, 
which he divided with his brother; when this part of the transaction was 
arranged, the disconsolate widow of the (in a double sense) departed man, 
also left Berlin, and joined him in his Bohemian retreat. After nearly 
four years, the crime is discovered, and all the parties to it are in the 
hands of justice. The “dead alive” will have to stand at the bar, together 
with the doctor who killed him, and the process, it is anticipated, will be 
in the highest degree interesting. 





MISSISSIPPI PLANTERS’ BANK BONDS. 


Triz following correspondence has taken place between certain citizens 
of Jackson, Mississippi, and Messrs. Apams & Dixon, who were employed 
as counsel for plaintiffs in the late case before the High Court of Errors 
of that State. 

Jackson, Sept. 5, 1853. 

Messrs. Apams & Drxon : Gentlemen,—In common with many of our 
fellow-citizens, we feel interested to learn what course the holders of the 
bonds issued by the State, on account of the Mississippi Union Bank and 
the Planters’ Bank, respectively, intend to pursue in relation to those de- 
mands. Presuming that you, as attorneys for many of the bondholders, 
are cognizant of their views, we ask you to inform us, should your profes- 
sional duty permit, upon the following points: 

1. Do the bondholders intend to sue upon any other of said bonds ? 

2. Do they intend to apply to the next ensuing legislature for the pay- 
ment of any of those demands, or of the recent decree rendered, at the 
suit of Hezron A. Johnson against the State, upon one of the Union Bank 
bonds; or for the passage of any act imposing any tax for the payment 
of any of said claims ? 

3. Will the holders of said bonds consent to an extension of the period 
of payment, or to such liberal arrangements of those debts as will enable 
the State to discharge the same, in a manner not oppressive to the peo- 

le? 
. Very respectfully, your obedient servants, 


Parrick Henry, Grarton Baker, 
A. R. Jounson, Gero. L. Porrer, 
W. R. Muzzs, A. G. Mayers. 


Jackson, Miss., Sept. 8, 1853. 

Gentlemen,—Your favor of yesterday is before us, and in reply, we 
would state, that as the attorneys of a majority of the holders of the Mis- 
sissippi Union and Planters’ Bank bonds, who, as we believe, also reflect 
the views of the other holders, we were instructed to bring suit against 
the State, on one of the bonds issued for and on account of the Mississippi 
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Union Bank, for the purpose of testing, and having finally determined, 
the legal liability of the State for the payment of all of said bonds. 
Having brought said suit in such manner as to accomplish this object, 
and having obtained the decree of the Chancellor, and of the high Court of 
Errors and Appeals, in favor of the holders, settling definitely all questions 
connected with the liability of the State, we, in common with the holders, 
consider the legal questions as finally determined, and neither they nor 
ourselves have ever expected to bring any other suit on said bonds, nor 
shall we do so. As to the Planters’ Bank bonds, neither the holders 
whom we represent, nor ourselves, recognise the existence of any legal 
question or doubt as to the liability of the State, requiring a decision of 
the courts of justice. 

In reply to your second interrogatory, we-would state, that at the time 
suit was instituted, it was the intention of the holders, in the event a de- 
cree should be obtained in their favor, to apply to the next succeeding 
Legislature for an act, making provisions for the payment of the whole 
debt, in such mode and manner as the Legislature might sce proper to pro- 
vide. But owing to the fact that the cause was not finally decided, until 
a period too late to have the question fully presented to the people of 
Mississippi, in order that they might give instructions to their representa- 
tives, free from partisan influence or bias ; it is not their intention to apply 
at the next session of the Legislature for the passage of any law making 
unconditional provisions for the payment of the whole debt, or for the 
payment of the particular decree rendered. As before stated, the suit was 
only to settle and fix the liability of the State, the object being to collect 
the whole debt, and not the particular bond. 

In reply to your kind interrogatory, we would state, that the holders 
of the bonds issued for and on account of the Mississippi Union and 
Planters’ Banks, will consent to any reasonable time for the payment of 
those liabilities. They have not expected or anticipated any provision for 
the immediate payment of the whole debt. They have, on the contrary, 
authorized us to make a proposition to the Legislature of the State, which 
we see no impropriety in making public at this time, as it is the desire of 
the holders to obtain a full and fair expression of public opinion. 

The proposition they have to make is, that the bonds issued for and on 
account of the Mississippi Union and Planters’ Bank, with the interest 
accruing thereon, shall be taken up, and new bonds so to be issued, shall 
be made payable in four annual instalments of fifteen, thirty, forty-five and 
sixty years. 

That the bonds so proposed to be issued for the interest now due, shall 
bear no interest for three years. The principal sum only to bear interest 
from date, at the rates always fixed in the face of the bonds. That after 
the expiration of three years, such portion of the bonds for interest as then 
remain due, shall bear interest at a like rate. And as the amount of tax 
necessary to liquidate the debt, whilst they do not desire to dictate or 
interfere, yet they are perfectly willing to take a tax of one fourth of one 
per cent., on the assessed ad valorem value of such real and personal pro- 
perty as is now subject to taxation in the State of Mississippi, feeling con- 
fident that it will liquidate the debt before the expiration of the time pro- 
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posed ; or if it should not, being willing to grant any further reasonable 
extension of time. 

As this proposition is now made for the first time, and as the holders 
wish to obtain a fair and unbiassed expression of public opinion, and in- 
structions by the people to the Legislature; could their wishes be con- 
sulted, they would desire that the next Legislature should provide by law 
in such manner as to free the question from extraneous or party influen- 
ces, and for a submission of this their proposal to the people—feeling 
assured that now that all questions of law are settled, the people without 
distinction of party will accede to so reasonable a proposition, and give 
the necessary instructions to their representatives to have it accepted and 
passed in the form of a law. 

From a desire to return a prompt answer to your queries, we have not 
had time to write this response with that clearness and precision that we 
could wish ; but hoping that we will be understood, 

We remain, very respectfully, 
Apams & Drxon. 
To Messrs. Henry, Baker, and others. 





INTEREST LAWS OF IOWA. 


An Act to regulate the Interest on Money. 


Sec. 1. Be it enacted by the General Assembly of the State of Iowa, That the 
rate of interest shall be six cents on the hundred, by the year, on money due by ex- 
press contract, unless a different rate be expressed in writing ; on all money, after the 
same becomes due, when there is no contract fixing the rate of interest ; on judgments 
and decrees for the payment of money, when no other rate is expressed ; on money 
lent, without a contract fixing the rate of interest; and on money received for the use 
of another, and retained beyond a reasonable time, without the owner's consent, 
express or implied; on money due the settlement of natural accounts, from the day 
when the balance is ascertained ; on money due upon open account, after six months 
from the date of the last item ; and on all money due, or to become due, when there 
is contract to pay interest, and no rate stipulated. 

Sec. 2. Parties may agree, in writing, for the payment of interest not exceeding 
ten cents on the hundred by the year. 

Sec. 8. Interest shall be allowed on all moneys due on judgments and decrees of 
any competent court or tribunal, at the rate of six per cent. per annum, unless a dif- 
ferent rate is fixed by the contract on which the judgment or decree is rendered; in 
which case the judgment or decree shall draw interest at the rate expressed in the 
contract, but no judgment or decree shall draw more than ten per centum per annum, 
which rate must be expressed in the judgment or decree. 

Sec. 4. No person shall, directly or indirectly, receive in money, goods or things in 
action, or in any other manner, any greater sum or value, for the loan of money, or 
upon contract founded upon any bargain, sale or loan of wares, merchandise, goods, 
chattels, lands and te.ements, than is in this act prescribed. 

Sec. 5. If it shall be ascertained in any suit brought, on any contract, that a rate of 
interest has been contracted for, greater than is authorized by this act, either directly 
or indirectly, in money, property, or other valuable thing, the same shall work a for- 
feiture of ten per centum per annum upon the amount of such contract, to the school 
fund of the county in which the suit is brought, and the plaintiff shall have judgment 
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for the principal sum, without either interest or costs. The court in which said suit is 
prosecuted shall render judgment for the amount of interest forfeited as aforesaid, 
against defendant, in favor of the State of Iowa, for the use of the school fund of said 
county, whether said suit is contested or not; and in all cases when the unlawful 
interest is not apparent on the contract, or writing, the person contracting to pay the 
unlawful interest shall be a competent witness, and prove that the contract is usurious ; 
and in no case where unlawful interest is pone for, shall the plaintiff have judg- 
ment for more than the principal sum, whether the unlawful interest be incorporated 
with the principal or not. 

Sec. 6. Nothing in this act shall be construed so as to prevent the proper bona 
Jide assignee of any usurious contract recovering against the usurer the full amount of 
the consideration paid by him for such contract, less the amount of the principal 
money, but the same may be recovered of such usurer, in the proper action, before 
any court having competent jurisdiction. 

_ Sec. 7. So much of chapter 57, title 13, of the code, as may conflict with the pro- 
visions of this act, is hereby repealed. This act to take effect in thirty days from and 
after its —— in the Iowa Capital Reporter and Iowa Republican. 

Passed both Houses January 12th, 1853. 


MISCELLANEOUS. 


Tue tate Mr. G. R. Porter—The Morning Chronicle has the following notice of 
this statistician, whose great work, “The Progress of the Nation,” has made his name 
so well known to the whole commercial world :— 


“The remains of Mr. G. R. Porter, late one of the joint secretaries of the Board of 
Trade, were interred yesterday at Tunbridge Wells, whither he had retired some 
weeks ago in hopes of recruiting his exhausted frame, then suffering from a local dis- 
ease, under which he prematurely sank on Friday last. The name of Mr. Porter will 
long be remembered as one of the foremost among the laborers in the cause of com- 
mercial freedom. He was invited to the Board of Trade in 1832 by the late Lord 
Auckland, then its President, in order to organize there a new department—that of 
statistics—proposed first as an experiment, but at the end of two years definitively 
established, and at the head of which Mr. Porter was placed. It was here that he 
had access to those stores of information, of which, for public purposes, he knew so 
well how to make a profitable use, and the systematic arrangement and publication 
of which both tended to demonstrate the necessity of commercial reforms, of which 
he was the strenuous advocate, and rendered their introduction practicable and safe. 
In 1840, Mr. Porter was also appointed senior member of the newly constituted Rail- 
way Department of the Board of Trade. In the transaction of the laborious duties 
of that department, which, in 1845, when railway speculation was at its height, 
increased t» an overwhelming extent, and especially in the preparation of the elabo- 
rate and able reports of the Board to Parliament, Mr. Porter's services were as valu- 
able as they were energetic, and were thoroughly appreciated by Lord Dalhousie, 
who then so efficiently presided over the department. 

On the retirement of Mr. M'Gregor, in 1841, Mr. Porter was appointed one of the 
_ secretaries to the Board of Trade, and in that capacity his thoroughly practical 

nowledge on all subjects of commerce and manufacture, as well as his acquaintance 
with the science of political economy, was of the highest importance, and, combined 
with his industry and attention to business, will render it difficult worthily to supply 
his place. It will be some consolation, under the regrets which he has left behind 
him, that this great mission was accomplished, and that he lived to witness the 
triumph of the principles to the advancement of which he had devoted his life, and 
which now, under the direction of a mysterious Providence, are about to receive their 
final communication at the hands of that party who, according to the measure of their 
ighta, had, when in opposition, been its steady and persevering opponents. His great 
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work, the Progress of the Nation, will be a lasting monument of his industry and 
of his enlightened and benevolent views of commercial and social policy. 

Mr. Porter's many amiable qualities, and his conduct in the social and do m 
tions of life, were such as to gain for him the friendship and respect of all who were 


acquainted with him. 


Unitep Srates Mint.—The Philadelphia Register states that Dr. Rosrrt Patrer- 
son, who has for many years held important trusts connected with the United States 
Mint, has resigned. ‘The editor says: ‘ 

“Mr. Patterson’s place was intimately associated with that of the Director, and has 
for a number of years practically divided the most responsible and difficult duties of 
that office. It is much to be regretted, that while so many posts in the institution are 
filled by new hands, any circumstances should have induced one, so competent in 
every sense as Mr. Patterson, to leave it. In these days, when the simple dogma, 
that to the victors belong the spoils, governs appointments to office, and partizanshi 
outweighs all higher claim, it isa public misfortune that the leaven of tried worth 
cannot remain in some departments of the public service. In view of the vast busi- 
ness of the mint, the scientific and technical nature of its operations, the government 
should have made it consistent with Mr. Patterson’s interest to remain. He takes out 
of it, however, a reputation for high talents and perfect probity ; and, personally, he 
must be the gainer by the voluntary withdrawal from a place, which is no longer 
secure against the periodical squabbles of needy politicians.” 


Sus-Trrasury.—The New York Sub-Treasury now contains $10,000,000 in gold 
and a few hundreds in silver coin. The safe containing the coin is kept in the custom- 
house, and is composed of double sheets of iron, strengthened by cross-bars or lattice 
work of cast-steel rods, between which no instrument can cut or file. The safe is 
fifteen feet long, eight wide, and about as many feet high. It is divided into two 
apartments, in the inner one of which the money is deposited; and it has three thick 
fron doors, each having two locks, the keys to which are distributed at night among 
the different clerks, the Assistant Treasurer keeping himself the register of the prin- 
cipal key, so that the safe cannot be unlocked unless all are present. On the sides of 
the safes are tiers of boxes, capable of holding in all nine millions six hundred thou- 
sand dollars. They are now filled with coin, which is put up in bags of five thousand 
dollars each, except a few containing small amounts for convenience in making pay- 
ments. The weight of the ten millions of gold now in custody is eighteen and three 


quarter tons— WV. Y. Paper, Sept. 24. 


Serious Mistake sy A Bank Tetter.—lIn July last, Henry Rosenthal, a commission 
merchant, of New York, presented a check drawn for $9 12, on the Hanover Bank, 
in that city, for payment. Mr. E. P. Cobb, the Paying Teller, in the hurry of busi- 
ness, paid Rosenthal $912 by mistake, instead of $9 12. Later in the day, Mr. Cobb, 
in making up his accounts, discovered that there was quite a large deficiency of funds, 
and upon comparing the check with the check clerk, the error was at once discovered. 
The police were immediately sent after Rosenthal, and on his arrest he denied any 
connection with the matter, and said he had not drawn the money. His trunk was 
searched. which resulted in fiuding $800 in $100 bills, which, after some hesitation, he 
admitted was a portion of the money drawn upon the check, and paid to him b 
mistake by Mr. Cobb. His person was also searched, and upon him was found funds 
making in all nearly the amount drawn by him. The accused was detained for 
examination. 


A Native Precious Sroye.—A friend showed us, this morning, an exceedingly 
beautiful watch seal cut from a piece of California quartz. It has as high a polish 
as agate, or cornelian, and exhibits three distinct colors, viz, purple, white and blue, 
which are blended together with the most delicate shading. But the most striking 
feature is the vein and dots of gold with which it is studded. Altogether it is a sin- 
gularly rich and unique specimen of the lapidary’s art. Its value with the mountings, 
is estimated at one hundred dollars. It was cut, polished, and mounted by Messrs. 
Barrett & Sherwood ; and has every appearance of as great durability as any of the 
precious stones now in use as ornaments.—San Francisco Journal, Sept. 1. 
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Gop 1x Enetanp—Although the large arrivals of gold from Australia led the 
commercial public to hope that the present week would pass over without any 
advance in the rate of discount, they were doomed to disappointment. The Bank of 
England have made another advance—the rate at the present time being 5 per cent., 
exactly double the amount it was eight months ago. The course of the Directors has 
excited surprise—although no dissatisfaction has been expressed. So general was the 
opinion that no advance was contemplated, that, prior to the announcement, prices of 
the leading stocks both in London and here were marked by a feverish rise—as the 
settlement of the account had taken place the day previous, and a large deficiency of 
stock found to exist. Upon altering the rate of discount, the bank gave notice that 
their charges for advances on government during the shutting of the books would be 
4} instead of 4 percent. The discount houses have also raised their rate of allowance 
for money at call to 4 per cent. The London Times’ city article upon the recent 
advance says: 


“The measure, so far from weakening commercial confidence, will tend greatly to 
its maintenance. Already the beneficial influence of the movements previously made 
were becoming apparent, not only in the state of the foreign exchanges, but in the 
more steady tone of the manufacturing districts and the approaching check to the 
fatal infatuation produced among the working classes by the competition for labor. 
To cause the full result to be speedy as well as certain, only a slight further pressure 
seemed essential, and an expectation may now be entertained that, in the absence of 
any new events of an untoward character, no further increase will be needed. It is 
to be presumed that in their decision the bank have still acted upon the sound rule 
of being guided only by the nature of the existing demand upon them, but the state 
of our political relations has doubtless added to the vigilance with which that demand 
has been watched.” 


Inptana Bonps.—The large discrepancy in the Bond accounts of the State of In- 
diana, which was made the subject of comment at the State capital last winter, has 
been reconciled by the discovery of a box containing the missing bonds intended for 
cancellation, in the vaults of the bankers of the State in this city, WivsLow, Lanier 
& Co, The box.was left with them several years ago by a former State Treasurer, 
and no doubt forgotten until the personal investigation of Governor Wricnt, who is 
now in New York, led to this explanation. The governor is to be congratulated on 
the result of his mission, as well as on the universal prosperity of the people and 
improving finances of the young and happy State over which he presides. No pe- 
riod, perhaps, could be more auspicious for respectfully calling his attention, which 
we now do at the request of some of the old creditors of Indiana, in this city, to the 
claim for reclamation which her bondholders honestly have upon the good faith and 
now admitted ability of the State, on the score of the involuntary composition of the 
public debt, under what is known as the Butler Settlement. The terms were the 
best that could be made at the time, but amounted to little more than semi-repudia- 
tion, inasmuch as nearly half the debt was thrown upon the chances of the Wabash 
and Erie Canal, and the remainder arbitrarily classified or cut down in the rate of in- 
terest. The settlement was concurred in, in the hopes of better things thereafter. It 
saved the honor of the State for the time being, because of the almost universal em- 
barrassments of the country ; but in this, her day of prosperity and rapid progress, 
something more would seem now to be due to her creditors ; certainly to the extent 
of a re-assumption of the original obligations of State faith on the whole debt.— 
NV. Y. Times. 


Srtver at Laxe Surerior.—Hon. Truman Smith, in a letter to the N. Y. Tribune, 
announces the discovery of silver in unusually large proportion among the ores of the 
Lake Superior region. Mr. Smith has spent most of the summer on the lake, and has 
brought with him to New York, specimens of the ore and of the silver extracted. 
The ores found at different mines yield as follows: From the northwest mine, 56 
ounces to the 100 pounds; from the Isle Royal mine, 26 ounces; and from Cliff mine, 
12 ounces—a yield of four to six ounces being considered as paying all expenses of 
working. Mr. Smith is confident that the quantity of this valuable ore is large ; but 
he cautions people against wild speculations, based on what he states. Stock-jobbing, 
he says, has been the greatest curse of Lake Superior. 
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Massacuusetrs Banxs.—The Bank Commissioners of this State have lately issued 
an order, which will probably have an important bearing on the business of some of 
the banks. Within four or five years past, charters have been granted for several 
banks to be located in towns in the vicinity of Boston. The local business of these 
suburban towns has not been sufficient to give these banks a run of custom of enough 
profit to answer their desires. To extend fheir business, some of them have adopted 
an illegal course in order to obtain customers. Instead of confiding their negotiations 
and business to the town in which they are situated, as provided in the Revised Sta- 
tutes, offices have been opened in or near State street, and at stated hours the cashiers 
have been in attendance to receive deposits, pay checks, discount notes, and indeed to 
do all the business of the bank—a Teller being left at home to perform what local 
work is to be done. To such an extent has this been carried, that in the case of two 
. three banks, the business done in the city has been greater than that performed at 

ome. 

For years a few banks, situated remote from State street, have been allowed to 
perform a very limited amount of business away from their banking houses, to accom- 
modate customers, and so long as the innovation was kept within proper bounds, and 
was not made a regular business, no complaint was made. Taking advantage of this 
leniency, two or three banks have carried the matter to extremes, and have so con- 
ducted their affairs that the Bank Commissioners last week issued a positive prohibi- 
tory order that no bank should do any business except at the banking house, and 
threatening an injunction on one or two banks which were disposed not to yield. 
Those who have only done a limited amount are not much affected, while others 
suffer. In the end, however, the result will be most beneficial, and will conduce both 
to the interests of the banks and their customers also. 


Wasasn Anp Erte Canat Oren.—On Thursday evening, Sept. 27, at 6 o'clock, the 
canal-boat Pennsylvania, commanded by Capt. Shard, arrived at Evansville, being the 
first boat brought through from the lakes to the Ohio River. 

The Wabash and Erie Canal was commenced in 1832, and completed to Lafayette 
in 1841; to Coal Creek in 1847; to Terre Haute in 1849; to Point Commerce in 
1851, and to Evansville in 1853, the first boat through arriving in that city, Sept. 22, 
1853—over 21 years after the commencement of the canal. 

The length of this canal in Indiana is 375 miles; and in Ohio, from the State line to 
Toledo, on Maumee Bay, 84 miles; thus the whole canal being 459 miles long. Its 
course is through the richest portions of Ohio and Indiana, and it intersects a pumber 
of other public improvements, which become more or less tributary to its usefulness, 


Deatu or a Numismatist.—Mons. C. L. Roun, died April 10, at Paris, aged 76, 
an eminent Numismatist. 

M. Rollin was born at Versailles in 1777; and in early life saw some military ser- 
vice in Italy and Germany. In 1800 he established himself as a money-changer in 
the Palais Royal at Paris, where he continued that business until the year 1834. 
From the latter date he devoted himself entirely to dealing in coins, medals, and an- 
tiques. His collections were assiduously visited by the most eminent numismatists 
and archeologists in Europe—very frequently by the Duc de Blacas, the Duc de 
Luynes, the Baron Vincent, MM. Dupré, Durand, the celebrated Mionnet, Hennin, 
Millingen, Hauteroche, Tochon, Révil, and many other gentlemen well skilled in art, 
who always placed unlimited confidence in him. His conversation was always as 
agreeable as it was replete with sound information. Altogether, his profes-ional re- 
—_ was perhaps more extensive than that of any other of his colleagues for the 

ast half century. He had two sons, one of whom, M. Camille Rollin, has been for 
many years his partner, and has now succeeded to his business. 

M. Rollin, though not the author of any separate work, contributed a few valuable 
papers to periodicals. One of these, published in the Révue Numismatique in 1841, 
is an elaborate view of the unpublished Gold Cuins of the Emperors of Nicwa during 
the occupation of Constantinople by the Crusaders from 1204 to 1261. 

A Collection of Greek Coins, forming the Private Cabinet of Mons. Rollin, together 
with some of his rare Quinarii and Aurei, and his very complete collection of medals 
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and jettons relating to the French Revolution, and to the history of Napoleon Bona- 
parte, has been sold in London by Messrs. Sotheby and Wilkinson, on the 12th of 
July and four following days. To the preface of the catalogue, composed by Mr. 
Joseph Curt, we are indebted for the foregoing particulars. Y 

A previous sale of coins belonging to the Messrs. Rollin took place in London in 
the summer of 1849. : 


Want or Conripence.—The following well told story, by J. P. Morris, was pub- 
lished several years since, but is so opposite to the times that we again lay it before 
our readers. We hope business men will profit by the moral it conveys: 

A little Frenchman loaned a merchant five thousand dollars when the “times were 
good.” -He called at the counting house a few years ago in a state of agitation not 
easily described. “How do you do?” inquired the merchant. 

“ Sick—ver sick,” replied monsieur. 

“ What's the matter ?” 

“ Detimes is de matter.” 

“ Detimes !—what disease is that?” 

“ De malaide dat break all the merchants, ver much.” 

“ Ah! the times, eh? well, they are bad, very bad, sure enough; but do they affect 

ou?” 

we Vy, monsieur, I lose de confidence.” 

“Tn whom ?” 

“In everybody.” 

“Not in me, I hope.” 

“Pardonnez moi, monsieur, but I do not know who to trust at present, when all 
de merchants break several time to pieces.” 

“Then I presume you want your money ?” 

‘Qui, monsieur, I starve for want of l'argent.” - 

“Can't you do without it?” 

**No, monsieur, I must have it.” 

“ You must ?” 

“Qui, monsieur,” said dimity-breeches, turning pale with apprehension for the 
safety of his money. 

“ And you can’t do without it?” 

“No, monsieur, not von leetle moment longere.” 

The merchant reached his bank-book, drew a check on the bank for the amount, 

and handed it to his visitor. 

‘Vat is dis, monsieur ?” 

“A check for five thousand dollars, with the interest.” 

“Ts it bon?” said the Frenchman, with amazement. 

“ Certainly.” 

“Have you l’argent in de bank ?” 

“Yes,” 

“ And is it parfaitment convenient to pay de sum?” 

“Undoubtedly. What astonishes you ?” 

“Yo, dat you got him in dees times.” . 

“Oh, yes, and I have got plenty more. I owe nothing that I cannot pay at a mo- 
ment’s notice.” > 

The Frenchman was perplexed. 

“‘ Monsieur, you shall do me one leetle favor, eh?” 

“ With all my heart.” 

“Vell, monsieur, you shall keep de l'argent for one leetle year longare.” 

“Why, I thought you wanted it?” 

“Tout au contraire. I no want de l’argent—I want de grand confidence. Sup- 
pose you no got de money; den I vant him ver much—suppose you got him; den I 
no want him at all. Vous comprenez, eh?” 

After some other conference, the little Frenchman prevailed upon the merchant to 

retain the money, and left the counting house with a light heart, and a countenance 
very different from the one he wore when he entered. His confidence was restored, 
and although he did not stand in need of the money, he wished to know that his pro- 

perty was in safe hands. : 
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BANK ITEMS. 


New Yorr.—Thomas L. Taylor, Esq., Cashier of the Atlantic Bank, N. Y,, has 
been elected Cashier of the Hanover Bank, New York. Mr. Taylor is succeeded by 
George D. Arthur, Esq. Mr. Bassett, recently Cashier of the Hanover Bank, returns 
to Taunton, as Cashier of the Taunton Bank. 


Glen’s Falls,—The Commercial Bank of Glen's Falls has commenced business with 
a capital of $150,000. President, William McDonald, Esq.; Cashier, Josiah Scott, 
Esq., for some years Cashier of the Bank of Vergennes, Vermont. 


Hamilton—The Hamilton Bank, at Hamilton Village, has commenced business with 
& capital of $110,000. President, Adon Smith, Esq.; Cashier, D. B. West, Esq. 

Utica.—The Oneida County Bank commenced business at Utica on the 12th of 
September, with a capital of $125,000. President, J. B. Cary, Esq.; Cashier, J. R. 
Noyes, Esq. 

Buffalo,—The Queen gt Bank commenced business at Buffalo with a capital of 
$51,000. President, D. S. Bennett, Esq. ; Cashier, Moses Smith, Esq. 


Salem—The Bank of Salem, (Washington County, New York,) commenced busi- 
ness in July last, with a capital of $110,000. President, B. Blair, Esq.; Cashier, B. 
F. Bancroft, Esq. 


Ogdensburgh.—The Judson Bank has commenced business at Ogdensburgh with a 
capital of $80,000. President, John D. Judson, Esq.; Cashier, Daniel Judson, Esq. 


Canajoharie.—The Spraker Bank, at Canajoharie, commenced business some weeks 
since with a capital of $100,000. James Spraker, Hsq., President; W. Moyer, Esq., 
Cashier. 

Vermont.—Josiah Scott, Esq., having resigned the cashiership of the Bank of 
Vergennes, has been succeeded by Joseph D. Atwell, Esq. 


Massacuusetts.—James Sivret, Esq., Discount Clerk, has been appointed Cashier 
of the State Bank, at Boston, in place of George Atkinson, Esq. 


Boston.—The Merchants’ Bank, Boston, has been authorized to increase its capital 
from $3,000,000 to $5,000,000. Of the increased sum, one million of dollars has been 
paid in, making the active capital at present four millions of dollars. 


Boston.—At a meeting of the stockholders of the Boston Bank, on the 6th of Octo- 
ber, Charles Hosmer, Esq., was chosen a director of that institution, in place of the 
late Robert G. Shaw, Esq., and George R. Minot, Esq. in place of Samuel Cabot, 

, Who has resigned, after a service of 29 years. Messrs. Nathan Appleton and 
Josiah Bradlee continue active members of the board ; the former was first chosen in 
1812, and the latter in 1813, and they have been annually re-elected to the present 
time. 


North Bank—The act authorizing the additional sum of $150,000 to the capital of 
the North Bank was not accepted. The capital is therefore only $750,000, instead of 
$900,000, as mentioned on page 412. 


Taunton.—Theodore Dean, Esq., has been chosen President of the Bristol County 
Bank, Taunton, in place of Nahum Stetson, Esq., resigned. The additional capital of 
$50,000, authorized to the bank, has been paid in, making the present capital 
$250,000. 


Worcester.—J. S. Farnum, Esq., of the Millbury Bank, has been elected Cashier of 
the Quinsigamond Bank, in place of Charles A. Hamilton, who has accepted the 
appointment of Treasurer of the Worcester County Savings Institution. Samuel 
Jennison, Esq., has resigned the latter position. after holding the office twenty-six 
years, 
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Roxbury—tThe Rockland Bank, in Roxbury, commenced business on Wednesday, 
October 19th. President, Samuel Walker, Esq. ; Cashier, Samuel Little, Esq. 

Connecricut.—A. G. Hammond, Esq., Cashier of the Franklin County Bank, 
Greenfield, has been appointed Cashier of the Hartford Bank. 


Lovistana.— New Orleans. The following are the officers of the Citizens’ Bank of 
New Orleans :—President, James D. Denegre, Esq.; Cashier, Eugene Rousseau, Esq.; 
Directors, A. B. Roman, J. A. Brand, John G. Gaines, Logan McKnight, R. W. 
Adams. The capital of the mortgage stock department is $6,200,000, and that of 
the banking department is $1,500,000. 


Tue Bank or New Orteans.—This institution will commence operations to-morrow, 
under the most favorable circumstances. Its stockholders comprise our active busi- 
ness men, numbering some three hundred and fifty or four hundred of our substantial 
go-ahead citizens, who will prove to be the very best customers of a bank. The 
banking-house, in its location, appurtenances, fixtures, etc., is every thing that can be 
desired. Central in its position, and so arranged as to furnish every facility of accom- 
modation, both to officers and customers, it will make itself a popular institution. 
All the modern improvements in the strongholds, with every kind of safcety-locks, 
defying burglars, however ingenious, and the elements themselves, have been put in 
use; and in the spacious vaults, room has been provided for the accommodation of 
depositors of articles for safe keeping, of precious value. There is nothing lackiug in 
all the preparatory externals of the bank ; and with its admirable organization, char- 
tered privileges and influential stockholders, it is bound to rank number one among 
our banking institutions, which are acknowledged to be, in credit and stability, equal 
to any in the Union—W. O. Commercial Bulletin, Sept. 30. 


Tue Bank or New Orteans.—The pioneer institution of free banking,—the Bank 
of New Orleans,—commenced operations yesterday. Asa proof of the public con- 
fidence, we would state that the deposits made before 3 o'clock, were over one mi/lion 
one hundred and fifty thousand dollars, When we take into consideration the late 
epidemic, the fact that very little of our great staple, cotton, has yet been received, 
the present stringency of the money market, and that at least two thirds of the stock- 
holders are out of the city, the deposits on the first day of the bank's commencing 
operations, amounting to over a million of dollars, are certainly extraordivary, and 
evince a gratifying confidence in free banking and in the managers of the pioneer of 
the system —V. O. Picayune, October 3. 


Banks 1n THE District or Cotumpia—The Washington National Intelligencer thus 
speaks of Dye’s Bank Note Mirror: 

We are in receipt of a semi-monthly publication from Cincinnati, entitled “Dye’s 
Bank Mirror and Counterfeit Detector,” of date September 15th, 1858, which, in all 
that it says respecting the Banks of the District of Columbia. is so ‘absurdly wrong, 
that we can account for the fact only by assuming that the editor has been hoaxed 
by some designing or mischievous correspondent. For instance, it quotes the rate of 
Northern discount on the notes of our old established and reliable banks, viz.: the 
Bank of Metropolis, Bank of Washington, Patriotic Bank, Farmers and Meehanics’ 
Bank of Georgetown, and the more recent but respectable institution, the Bank of 
Commerce, at Georgetown, at two per cent., while the imaginary establishments of 
whose successive meteoric passages we have from time to time apprised the public, 
as the Bank of America, National Bank, &c., stand honored with a mere one per 
cent. assigned to their fancy names. Other entries and statements are made, of 
which knowing nothing, we can say nothing more than that we have no confidence in 
them whatever. 

The Intelligencer gives the following list of banks in good repute in the District: 

The Bank of the Metropolis; Bank of Washington; Patriotic Bank; Farmers and 
Mechanics’ Bank of Georgetown; Bank of Commerce in Georgetown, and Exchange 
Bavk of Seldon, Withers & Co. Besides these, a considerable portion of our small 
note currency is composed of one and two dollar issues of the Corporation of George- 
town, taken at par in all ordinary transactions. No notes are issued by the Corpora- 
tion of Washington. 
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Tue Eastern Banx.—The Receivers of the Eastern Bank made their formal report 
to the Supreme Court, held by Judge Storrs, at Brooklyn, last week. No definite 
action was taken upon the report, for the reason that parties whose claims were 
disallowed by the receivers were entitled to a hearing, which they are to have at the 
a court, before Judge Wait. The present state of the bank is briefly as 
follows: 


Liabilities, Resources. 
Bills presented............ 29,547 00 | Cash in hand.............. 23,790 50 
POU aocicccienccessees 985 55 | Unpaid notes, good....... - 1,725 00 
i ne 1,150 56 5 “ — doubtful..... 20,142 45 
Stockholders ............+. 12,860 00 | Rail-Road Bonds........... 40,000 00 








Unpaid interest on same.... 2,625 00 








$44,543 11 
$88,282 95 

This does not take into account the expenses of settling, nor an unsettled balance 
on account of the bonus due the State, the precise amount of which cannot at present 
be known. 

It will be seen that of $111,924 bills in circulation at the time of the suspension of 
the bank, only $29,547 were presented to the receivers before the expiration of the 
limitation fixed by the court for the presentation of claims, leaving $82,377 out- 
standiug, of which there is no account. A large amount of this is in hands of the Rail- 
Road Co, whose bonds are in possession of the bank. 

The doubtful paper unpaid consists of acceptances, of which W. E. Chittenden is 
responsible. 

The rail-road bonds are those of the Rock River Valley Union Co., of Wisconsin, 
of undetermined value. 

It is sufficient to say, without at this time going into any further explanation, that 
the funds now in the hands of the receivers are supposed to be amply sufficient 
to discharge in full every claim which has been proved against the bavk up to this 
time.— Norwich Aurora, 


Bank Taxation.—On the 26th day of March last, Geo. C. Dodge, Treasurer of the 
County of Cuyahoga, distrained for taxes assessed against the Commercial Bank, the 
Merchants’ Bank, the Canal Bank, and the City Bank, in Cleveland, bank bills to the 
amount of $38,981, and deposited them for safe keeping in the vault of the Cleveland 
Insurance Company. . 

At about the hour of ten o’clock the same evening, the United States Deputy 
Marshal, accompanied by a “ posse” of bank presidents, cashiers and attorneys, effected 
an entrance into the office of the Insurance Company and seized the several packages 
of bank bills, thus deposited by Mr. Dodge, under a writ of replevin issued by the 
Deputy Clerk of the United States Circuit Court, who bad been brought to Cleveland 
for the purpose. The nominal plaintiff in this replevin suit was John G. Deshler, of 
Buffalo, New York, who pretended to claim the bank bills under a bill of sale 
on assignment made to him by the several banks after the same had been seized and 
taken away from their vaults by the County Treasurer. The bank bills were put into 
the possession of Deshler, he giving bail as the law requires to prosecute his suit to 
effect. 

In this posture of affairs, the Treasurer, Mr. Dodge, called to his aid Judge 
Spalding, who is now practising law in the city of Cleveland. This gentleman, upon 
examination, advised that exceptions be taken to the jurisdiction of the United States 
Court in the matter, for the reason that the 11th section of the Judiciary Act of 1789 
provides, that “no assignees of a chose in action can bring a suit in the Federal courts, 
unless as between his assignor and the defendant, the court has jurisdiction.” As the 
banks themselves could not bring the action, so, as a necessary consequence, was Mr. 
Deshler under disability, 

The plea to the jurisdiction was filed by Mr. Spalding. The counsel for Mr. 
Deshler demurred to the plea. 

After full argument and mature consideration, Judge McClean pronounced the 
opinion of the court, that the plea to the jurisdiction was well taken, and the suit was 
ordered to be dismissed. The bankers say they will take the question to the United 
States Supreme Court at Washington. They have the right to do so.—Columbus (0O.) 
Statesman, 











Notes on the Money Market. 


Notes on the Moneyn Market. 
New-Yorx, Ocrozer 29, 1853. 
* Exchange on London, at siety days’ sight, 94 @ 92 premium. 


Tu money market for September closed with a stringency that had not been felt for many 
months, and with commercial. paper of the first class selling at 10 a 12 percent. Since the first of 
the present month the stringency has gradually increased until now, and our commercial friends 
are subjected to very severe rates in the negotiation of time paper and in obtaining loans of any 
description. 

At the bill brokers’ the minimum rate for the best commercial paper is twelve per cent. We are 
informed that nothing can be done at less than this. For prime paper we quote 12 to 15 per cent, 
and for second rate paper 18 to 24 per cent. 

As an index of the diminished business doing among the banks, it is shown that the clearings 
to-day were only $15,795,000, being the smallest sum since the Clearing House was opened. The 
amounts during the week range from $16,000,000 to $17,226,000, except Monday, when the sum 
was $22,925.000. Monday is always the heaviest day for exchanges, as Saturday includes the pay- 
ments of two days. 

We furnish, in another portion of this number, a tabular view of the condition of the New York 


City banks for each week since the first of August. This exhibit indicates a decrease of loans to _ 


the extent of fourteen millions, (or about fourteen per cent.,) in the short space of twelve weeks, 
Tbat this contraction has gone on without producing any large number of failures in the city isa 
strong proof of the stability of our merchants, 

The only failure of any importance during the month was that of Mr. Simeon Draper, on the 
11th instant. His suspension is attributed to large advances on rail-road securities which could not 
be readily refunded. The suspension of Messrs. Jacob Little & Co., stock brokers, was announced 
on the 19th instant, the result of which was a forced sale of 5,000 shares of Delaware and Hudson 
Canal shares, The price yielded was from 101}¢ to 102, against 180, which was the cost price of 
the shares. 

The scarcity of money in our own market has diminished the ability of the banks and private 
bankers to furnish accommodation to their Southern and Western correspondents, Hitherto, 
remittances of time paper from the interior were readily discounted at this point, thus creating 
abundant exchange and additional facilities among the country banks. This source of supply 
being exhausted, the latter have been compelled to draw closely upon their cash balances held 
here, and this has still further diminished the resources of the city banks and their ability to aid 
their own customers, 

The scarcity of money in this city is produced by two causes, one foreign and the other local. 
The demand for coin for Europe has restricted the movements of the banks for some months past, 
In addition to this, the workings of the new law requiring the publication of weekly statements by 
the banks, show that each institution is put on the defensive, and feels compelled, in deference to 
public sentiment and in order iv maintain public confidence, to make as good a show as possible. 


The result is therefore as follows: ‘ 

1853. Loans. Specie, Circulation, Deposits, 
June 11, ° ° ‘ ° + $95,520,000 $12,174,000 $9.084,000 $59.078,000 
August6, . e x % e 97,899,000 9,746,000 9,510,000 60,994,000 
October29, . . « «+ ~~ 88,400,000 10,866,000 9,300,000 53,385,000 


The increased number of banking institutions in the city has not added to the banking accom, 
modation to the community. On the contrary, the capital being divided among fifty-six, instead of 
forty-five or fifty institutions, the effective force of each is lessened. 

The Clearing House, which went into operation on the 8d inst., lessens still further the ability of 
the banks to aid their customers. Formerly the balances were settled once a week, and many of 
the banks felt authorized to discount to the amount of their receipts for the coming week. This 
cannot be done now. Each day must take care of itself, and the daily settlements between the 
banks compels each to be more cautious in its movements, 
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While the present result is serious inconvenience to our merchants, the eventual consequence 
will inevitably be a mere uniform action on the part of the banks, less expansive, less contractive, 
and greater strength in each. 

We observe that there is a further charge for collecting on the South and West. The following 
are the lowest rates for collecting on prominent points: 


New Orleans, o « e« « « « par. | St Louis, » em wo» wy eS @ * 
Mobile, « © «© « » BeRPeee «¢ 6+ oe te 
Chatiesion, . «4 6 «© « © co J| Kouiville, «© 2 6 0 te ew le 
Savannah, ° ° . a * ‘ 3g | Memphis, . .- ° ° e . . 
os a a a ae i a a a 
Cleveland, i a ‘See See ae %| Chicago, . . a ae ee 
Wiekebarg, « 6 «lhl tlCltlCUltlhCUl] «C6 | Blo Va, «Ce oe le OS 


me NK RR 


The terms for uncurrent money have also advanced. 

We have further advices from London, including dates to Friday, the 14th inst. In the absence 
of any positive information as to a state of war, the money markets of England and the continent 
are more unsettled. The great activity, we may say speculation, that has prevailed in trade, and 
among the manufacturing districts, has created large demands upon the active capital of Western 
Europe. On the continent the market value of money is rising rapidly. It seems that the Bank of 
France on the 6th instant raised the value of discount from three per cent., which prevailed for 
many months past, to 4 per cent. It is also stated that the banking institutions of Prussia, Sardinia 
and Warsaw, have increased their rates one per cent., and similar measures will be adopted by the 
national banks of other continental states. This simultaneous movement shows not only that 
money is more in demand throughout those countries, but that their markets are in sympathy with 
that of London, which may be said to give a tone to the whole, 

English Three per cent. Consols had fallen during the week to 90%, a lower price than had been 
known for some years, The quotations improved on the 6th and 7th, with sales at 92 a 92!¢. 

The reduction in coin and bullion since the first week in July, is fully equal to thirteen millions 
of dollars. The demand for export to the continent has been steady, and the heavy arrivals from 
Australia, and from the Pacific, are more than counterbalanced by the foreign export For the 
first time, we believe, the bank makes return of no silver bullion. The loans are larger now than 
in July, notwithstanding the loss in gold and silver. 

The bank has adopted such measures as will esscntially contribute to a restoration of the 
exchanges in favor of England. 

The Assistant Treasurer at New York has issued the following circular: 

The Secretary of the Treasury, with a view to the accommodation of the business community of 
New York, has placed to the credit of the undersigned at the mint in Philadelphia, the sum of two 
hundred thousand dollars in new silver coin, for the ay ape of introducing it into circulation. 


The undersigned, on receiving from any bank in this city the sum of two thousand dollars in gold, 
will give his check for the same amount payable in silver coin by the Assistant Treasurer of the 


United States at the mint in Philadelphia. a < 
JOMN A. DIX, Sub-Treasurer, U.S, 


The only loan of any importance during the month was that of $500,000 in six per cent. bonds of 
the State of North Carolina, ata premium of 8 per cent. It is understood that the loan has been 
awarded to Francis 8. Lyon, Commissioner of Alabama, who takes these bonds as an investment 
of the funds of the State Bank of Alabama, heid in trust for the debt of the State, due in 1853, so 
that the bonds will not come on the market in ten years. This bank has been in process of liquida- 
tion for some years. Mr. Lyon’s bid was for the whole or none. There were several offers of small 
sums at 104, 105, and 106, and 175,000 was offered at 103 and 10334, but Mr. Lyon’s was the best 
offer as a whole. 

The depression in Stocks during the month has been very great, and still continues. Erie Rail- 
Road shares, which a few weeks since were firm at 86 a 88, are now down to70a71. Rail-road 
loans and stocks, coal company stocks, and all other classes of securities, are reduced in market 
values. 

We observe the same condition in the stock markets of Boston, Philadelphia and Baltimore. 

The exports of coin for the first ten months of the present year have been as follows, from this 


port: 


January, . ° . $747,679 June, ° . + $3,264,282 
February, . j .” 1,121,020 July, . , , 8,924,612 
March, . ° - 892,479 August, ° ‘ + 1,183,973 
April, . . . 767,055 September, . ‘ 1.244.192 
May, . . . « 2,162,467 October, . ° « 4,757,974 








444 Notes on the Money Market. [Nov., 1853. 


The demand for coin for Europe is much augmented by the heavy imports of dry goods at this 
port. 

The month of September showed a large increase as compared with the same month of last year, 
viz. : $8,652,000 in 1853, against $5,185.000 in 1852, an increase of about 66 per cent. 

For the month of October, 1853, we show $4,650,000 thrown upon the market, against $3,647,000 
for October, 1852, an increase of about 28 per cent. 

For the whole period of ten months, the whole values thrown upon the market this year are 
$51,579,960, against $54,318,325, an increase of about fifty per cent. 

These figures are useful as matters of reference, in demonstrating, as they do most forcibly, that 
the foreign dry goods trade of the city is the main source of the difficulties prevailing in our money 
market. z 

The foreign dry goods trade of the country should increase only in the same ratio with other 
imports. No other department of trade on a large scale can show such a vast increase as this for 
the current year, when compared with the business of 1852. A few years since, the foreign hard- 
ware sold here was fully nine tenths of the gross sales of hardware in this city. Now we are told 
that the proportion of foreign hardware is only about one half. But the foreign dry goods trade, 
the heaviest in the market, is increasing to an alarming extent, and is gradually draining the coun- 
try of large portions of its wealth. It is in payment of valuable cargoes of silks and woollens that 
our gold is now going out at the rate of twenty-five or thirty millions per year. 

Our packet ships and steamers on their homeward trips are crowded with costly and extravagant 
goods, which supersede largely the domestic. We could safely and conveniently pay for fifty-four 
millions in value as imported in 1852, but to increase it, in one year only, to eighty-one millions of 
dollars, will not only cramp our own market, but gradually disturb that of the whole country, 


A Comparative Table, showing the Importation of Dry Goods at the Port of New York during 
the first ten months up to November, in each of the last three years. 


ENTERED FOR CONSUMPTION, 

















1851. 1852. 1853. 
Manufacture of Wool, . . ° - $12,282,096 $13,156,688 23,183,106 
do. Cotton, . ° e ° 8,677,533 8,294,133 12,796,250 
do. Silk, . ° ° ° - 20,576,113 18,357,561 29,202,486 
do. We ee a 5,434,990 5,194,736 6,322,058 
Miscellaneous Dry Goods, . ° ° ° 8,282,912 8,644,199 4,629,854 
Total, ‘ on We $50,354,244 $48,627,317 $76,833,704 

WITHDRAWN FROM WAREHOUSE, 

1851. 1852. 1853. 
Manufacture of Wool, » «© « e« $1,866,987 $1,517,23' $1,954,599 
do. Cotton, . e ° ‘ 1,285,599 1,819,801 931,818 
do. Silk, . ° ° . . 1,370,361 1,779,783 1,227,840 
do. 7s + (fs x % 561,511 745,126 231,673 
Miscellaneous Dry Goods, . ° ‘ e 384,705 829,109 800,826 
Total, . ° ° $5,469.113 $5,691,008 $4,646,256 
Add entered for Con, ° P ° P 50,854,244 48,627,317 76,833,704 


_—_—_—_ ————— 


$54,819,825 $81,479,960 





Total on market, . 


DEATHS. 
In New York City, on Tuesday, October 4th, in the sixty-second year of his age, Hon. James 
Gorr Kiva, senior member of the banking firm of James G. King & Sons, 


In Philadelphia, Thursday, October 6th, aged fifty-four years, Jacos M. Tuomas, Esq., President 
of the Commercial Bank of Pennsylvania. 


At Circleville, Ohio, Monday, October 17th, Hort Lawrence, Esq., aged sixty-five years, Cashier 
of the Bank of Circleville from its commencement, in 1884, until his death, 





Bankers’ Magazine Advertising Sheet. 
NEW YORK LIFE INSURANCE COMPANY. 


EIGHTH ANNUAL REPORT. 


Amount of Assets, as per statement of Jan. Ist, 1852, - - $456,751 10 
Deduct amount of Return Premiums and Premium’ Hotes, on 
Cancelled Policies, - - - - - - 8,992 40 
eee? 452,758 70 





During the year 1852, 1260 new Policies have been issued. 

Amount of Premiums received during same time, - = $327,298 09 
Received for Endowment and Annuity, - - - 1,998 00 
Profits on Stocks sold, - -  - - - = 547 50 
Amount of Interest received, - - - = = 26,398 88 


DISBURSEMENTS. $356,242 47 


Amount paid for Losses by death, - $106,106 33 

Interest on Dividends, Re-i aaansaneen, &.- <= 7,195 85 

zeae, - ~ - - 4,908 74 

Salaries, Fees to Phy: sicians, Trustees ,Clerk Hire, &e. 14,209 90 
Advertising, Printing, Stationery, Ottice Rent, Fur- 

niture, &e, - - - 5,082 93 
Commissions, Postages, Medical Examinations, Ad- 

vertising, Exchange, &., - - - - 84,868 45 

172,322 
——-_ 188,920 22 


ASSETS. $636,678 92 
Invested in United States and New York State Securities, in 
accordance with the Charter, - - - - - - $3 274,968 75 
Cash on hand, - - - - Pe “ re * 27,411 95 
Bonds and Mortgages, ~ - - - - - - 84. 346 00 
Notes received for 40 per cent. on Premiums on Life Policies, 244) 670 67 


Premium on Policies in hands of Agents, - a - - 5,281 55 


Total amount of accumulated Capital, - - - (- _- $636,678 92 
The Trustees have declared an interest of six per cent. on previous Div idends, pay- 
able on and after the first Monday of March next. MORRIS FRANKLIN, President. 
PLINY FREEMAN, Actuary. 
January 31, 1853. 





Hew Pork Life Insurance and Crust Company, 
Office, Wo. 52 Wall Street. 


CAPITAL, 1,000,000 DOLLARS. 


DAVID THOMPSON, President. 


TRUSTEES. 
David Thompson, John J. Palmer, James Colles, 
David S. Kennedy, George Griffin, Henry Parish, 
Stephen Allen, Edwin Bartlett, James I. Jones, 
William Bard, William B. Astor, William H. Aspinwall, 
Thomas W. Ludlow, Moses Taylor, Daniel Lord, 
Robert Ray, Joseph Lawrence, C. W. Lawrence, 
Henry Chauncey, Joseph Kernoc han, John Greig, Canandaigua, 
Russell H. Nevins, G. C. Verplanck, Jas. Hooker, Poughkeepsie, 
Wm. 8. Wetmore, L. S. Saurez, Augustus James, Albany. 


PHILIP Rh. KEARNY, Seeretary. WILLIAM BARD, Actuary. 
The Company insures Lives; grants and purchases Annuities ; and makes any other 
contracts involving the interest of money and the duration of life. 
DEPOSITS. 


The Company allows interest on deposits Pays able upon 10), per cent per annum. 
days’ notice. - - = -§ 

Do. do. do. for 2 years and over 5 

On all deposits by the Court of Equity and Surrogates, . 5 

And on all deposits intended for accumulation, such interest as may be agreed on. 


“ 
“ “ 





Bankers’ Magazine Advertising Sheet. 
EXCHANGE AND BANKING HOUSE 


—— OF —— 


A. WILKINS & C0, No 71 FOURTH STREET, 


OPPOSITE THE BANK OF PITTSBURGH, 


PITTSBURGH, PENI. 


Rergzrence—Messrs, Carpenter, & Venmitye, New York. 


A. W. & Co, transact the various branches of Exchange, Stock, Bank Note, and 
Bullion Brokerage, giving particular attention to the Collection of Notes and Drafts 
and also to the purchase and sale of Stocks on Commission. 

Persons desiring quotations of Stocks in the Pittsburgh market, will be furnished on ap- 
plication ; and all communications by mail shall receive prompt attention. 

July, 1852. 


Banking House of Burgopne & Co., 
SAN FRANCISCO, CALIFORNIA. 


ESTABLISHED JUNE 5, 1849 


EXCHANGE ON 


LONDON, PARIS, VALPARAISO, AND ON THE PRINCIPAL CITIES 


OF THE UNITED STATES. 


BURGOYNE & PLUME, BANKERS, 
No, 27 Wall Street, New York. 


May, 1552. 


Bankers and Dealers in Exchange. 
R. JOHNSTON & CO., 


No. 26 SOUTH THIRD STREET, 
PENRLADBBLPETA. 


Having correspondents in all the accessible locations in the United States, we are 
enabled to furnish Exchange and make Collections on satisfactory terms. Also, Invest- 
ments made, Rage or otherwise. Stocks, Loans, &c., bought and sold at the Board 


of Brokers. e Collection of Drafts, Notes, &c., particularly attended to. . 


May, 1852, 


Ww. & Hh. HAchin, 


WILLIAM McKIM. HASLETT MoKIM. 
BANKERS, No. 56 SOUTH GAY STREET, 


BALTIMORE, MD., 


Receive Deposits on Interest or Current Account; Make Collections; Discount Notes 
and Bills of Exchange ; Deal in Foreign Exchange, and Transact Business connected 
with Banking generally. 

July, 1852—6 mos. 
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BANKERS, STOCK & EXCHANGE BROKERS. 


WILLIAM A. MILL & €9., 


No. 64 Wood Street, near N. E. corner of Fourth Street, 


PITTSBURGH, PA. 


Refer to Ohio Life and Trust Co., New York; Duncan, Sherman & Co., New York; Drexel & 
Co., Philadelphia ; Josiah Lee & Co., Baltimore. 


H. O. BREWER & CO., 
MOBILE, ALA, 


General Commission & Shipping Merchants & Collecting Agents ; 


ALSO, DEALERS IN FOREIGN AND DOMESTIC EXCHANGES. 


: Particular attention given to the Collection of Notes, Drafts, dc. Proceeds 
promptly remitted. 


REFERENCES. 


Mercuants’ Bank, Boston; Patiapeipu1a Bank, Philadelphia; Banx or tre Stats or New 
Yorr, New York; Mercuants’ Bank, Baltimore; Bank or Toe Repusiic, New York; Banx or 
Cuartaston, Charleston, 8. C.; Men, Center & Co., New York. 


J. P. HOTCHKISS & CO., BANKERS, 
No. 13 MAIN ST., PEORIA, ILLINOIS. 


J. P. & Co. will attend to all business connected with General Banking. Collections 
made throughout Central Illinois, at current rates of exchange. 


REFERENCES. 


Messrs. Paar & Bacon, St. Louis; Messrs. Gro. Smita & Co., Chicago; American Excuanes 
Banx, New York; Gen. W. Boorn, President Meriden Bank, Conn. 


Feb. 1853.—1 yr. 


— 


EXCHANGE AND BANKING HOUSE OF 
¢. WH. PURCELL & 60., 


RICHMOND, VA., 


Will attend promptly to the Collection of Bank and Negotiable Notes and Drafts, on 
the principal cities and towns in Virginia and North Carolina. Prompt returns given in 
all cases, and at the lowest rates. 


REFER TO 


Sam. Marx, Cashier, Bank of Va., Richmond ; Jonn A. Surrn, Cashier, Farmers’ Bank, Richmond 3 
G. W. Sratvsaok, Cashier, Bank of Va, Petersburg; C. F. Fismer, Cashier, Exchange Bank, 
Petersburg; R. W. Bowpen, Casbier, Bank of Va., Norfolk; Maxwett & Co., New York; J. 
ae & Reap, New York; Mrncatr, Spicer & Co., Baltimore; Couns, Brorners, Washing- 

m City. 
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Bank of British North America, 


LONDON. 
CAPITAL, £1,000,000 STERLING. 





INCORPORATED BY ROYAL CHARTER. 





Court of Directors—Henry Barnewall, Esq.; Thomas H. Brooking, Esq.; Sir 
Robt. Campbell, Bart.; Robt. Carter, Esq.; W. R. Chapman, Esq.; William 
Chapman, Esq.; James John Cummins, Esq.; James Dowie, Esq.; Oliver Farrer, 
Esq.; Alexander Gillespie, Esq.; Sir A. Pellet Green, R. N.; John Stewart, Esq. ; 
Secretary—George D. B. Attwood, Esq. 
' Inspector of Branches—Thomas Paton, Esq. Agents in New York.—Messrs. 
j Richard Bell and Henry E. Ransom Branches of the B. B. N. A—Quebec, Mon- 
. treal, Toronto, Kingston, Hamilton, Canada; Halifax, Nova Scotia; St. John, New 
Brunswick; St. John’s, Newfoundland, Agencies in Canada.—Bytown, Brantford, 
Dundas. 


Drafts on the B. B. N. A., London, and the Branches above; on the Branches of 
the Provincial Bank of Ireland ; and National Bank of Scotland. 


Bills of Exchange purchased and collected, and credits negotiated with England, 
Treland, Scotland, and the British Provinces of North America, by Richard Bell 
and H. E. Ransom, Agents, Jauncey Court, 48 Wall Street, New York. 


August, 1851. 


Commercial Bank of the Midland District, 


CANADA, 
CAPITAL, £500,000. CURRENCY, $2,000,000. 
INCORPORATED BY ACT OF PARLIAMENT. 











BOARD OF DIRECTORS: HON. JOHN HAMILTON, PRESIDENT; HON. JOHN MACAULAY, VICE- 
PRESIDENT. DOUGLASS PRENTISS, ESQ.; JOHN MACPHERSON, ESQ.; HON. JOHN A. 
MACDONALD; JOHN MOWAT, ESQ.; JOHN FRASER, ESQ.; HON. J. H. CAMERON; 
JOSEPH BRUCE, ESQ.; WILLIAM LOGIE, ESQ, e 


—_————e—eeeeeeeeeeens 


HEAD OFFICE: KINGSTON, CANADA WEST. OC. S. ROSS, CASHIER. 








Branches and Agencies.—Montreal, Prescott, Perth, Brockville, Pictou, Belleville, 
Port Hope, Oshawa, Toronto, Barrie, Hamilton, London, St. Catharine’s, Galt, Peter- 


[borough, 
Agent in New York.—The Merchants’ Bank, 


Bills of Exchange and Promissory Notes collected at all the above points, and at 
every other town in Canada where there is a Bank or Bank Agent. 


Drafts issued and credits negotiated on the United States, London, Edinburgh, 
Glasgow, Dublin, de. 
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MUTUAL LIFE INSURANCE. 


The New England Mutual Life Insurance Co. 


Office, Merchants’ Bank Building, No. 28 State Street, 
BOSTON, 


INSURES LIVES ON THE MUTUAL PRINCIPLE, 


GUARANTY CAPITAL, $50,000; NET ACCUMULATION, EXCEEDING $540,000, 
And increasing, for the benefit of Members, present and future. 


The whole safely and advantageously invested. 

The business conducted exclusively for the benefit of the persons insured. 

The greatest risk taken on a life, $10,000. 

Surplus distributed among the members every fifth year, from December 1, 1848 ; 
settled by cash or by addition to policy. 

Premium may be paid quarterly or semi-annually, when desired, and amounts 
not too small. m 

Forms of application and pamphlets of the Company, and its reports, to be had of 
its agents, or at the office of the Company, or forwarded by mail, if written for, post 
paid. 

DIRECTORS; 
WILLARD PHILLIPS, President ; 


Manrsnartt P. WILpeEr, A. W. Tuaxter, Jr., Cuartxes HunBarp, 
Cuaries P. Curtis, Rosert G. Suaw, WiiiiaAM Pgerxkns, 
N. F. CunnIncnuagM, Cuar_rs Browne, SeweE.i Tappan. 


Grorcr H. Kuan, Tuomas A, Dexter, 
BENJAMIN F. STEVENS, Secretary. 
JOHN HOMANS, Consulting Physician. 
June, 1852.—1 y. 


STABILITY, SECURITY, PERPETUITY, 
Che Mutual Life Insurance Eompany, 


OF NEW YORE; 
TRINITY BUILDING, BROADWAY. 


November, 1852. 


NAT ACCUMULATED CASH FOND, - - - - - - - - - $1,800,000. 


Of this amount $100,000 was deposited with the State Comptroller on the 1st of 
August, in compliance with the Act of April, 1851. 

Securely invested in Bonds and Mortgages on real estate, chiefly in this city and 
Brooklyn, (the real estate, in each and every case, being worth double the amount 
loaned thereon.) 

All the Profits are divided among the Insured! 

And on Policies for the whole of Life will be made pavailable in part payment of 
premiums, to those who wish it, after the dividend of 1853. 

Persons may effect insurance on their owa-lives and the lives of others. 

A married woman can insure the life of her husband, the benefits of which are 
secured by law for the exclusive use of herself or children. 

Clergymen, and all others dependent upon salaries, or their daily earnings, are 
specially invited to avail themselves of a resource whereby their surviving families 
may be secured from the evils of penury. 

Annuities granted on favorable terms. 

Pamphlets explanatory of the principles of Mutual Life Insurance, and illustrating 
its advantages, with forms of application, may be obtained at the office of the Com- 
pany, 35 Wall Street or of any of its agents. 

JOSEPH B. COLLINS, President. 
ISAAC ABBATT, Secretary. CHARLES GILL, Actuary. 

MINTURN POST, M. D., Medical Examiner, who attends at the office daily, from 
11 to 12 o'clock. 

April, 1851.—1 y. JOS. BLUNT, Counsellor. 
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BANK NOTE ENGRAVING. 





DANFORTH, WRIGHT & CO., 
Bank Hote Engravers anh Printers, 


No. 1 WALL STREET, NEW YORK; 
No. 95 WALNUT STREET, PHILA.; 
No. 228 WASHINGTON STREET, BOSTON, 


AND AT CINCINNATI. 












March, 1851. 


BANK NOTE ENGRAVING. 






TOPPAN, CARPENTER, CASILEAR & CO., 
BANK NOTE ENGRAVERS & PRINTERS, 


Trinity Building, Broadway, N. York ; ‘164 Walnut St., Phiia. ; 
68 Srare Srreet, Boston ; 
and N. W. Cor. Third d&- Walnut Sts., Cincinnati. 








July, 1850. 





JAMES L. LYELL, 
Banking and Collecting Office, 


DETROIT, MICHIGAN, 





REFERS TO 
[Messrs, NEVINS, TOWNSEND & CO., 
bd CAMMANN & CO., 
“ STRACHAN & SCOTT, F-w Yorx.] 







Oftice uf Discount, Deposit, and Collection, 2 


A. H. MOSS---BANKER, 
COLUMBUS AVENUE, SANDUSKY CITY, OHIO. 






CORRESPONDENTS AND REFERENCES: 





Mess Messrs. 

RICHARD | Se mag . a New, (Yorn. E. W. CLARK & Co., Putiavetruta, 

CA & Co., Py kers ELLIS & MORTON, Crxcinnate. 

PHEL PS DODGE & Co., - WICKS, OTIS & BROWNELL, Cvievetanp, 
DANIEL 8. MILLER, Esq, ” H. H. BROWN, Es sq., Cashier, Derrorr. 
Bank of the State of New York. | JAMES M. GANSON, Esq., Burrato. 
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JOSIAH LEE & CO, BANKERS, 


AND DEALERS IN 


Foreign L Momestic Exchange, 


" BALTIMORE, MD. 








They will make collections on every part of the United States, at the lowest 
rates; negotiate Loans; buy and sell Stocks and Commercial Paper; and trans- 
act any business relating to general Banking. 


The firm consists of 
Ws. F. Datrymete, 
J. H. Carter, late Cashier, 
Gerarp Gover. 





BLAKE, HOWE & CO., 
BANKERS & DEALERS IN EXCHANGE, 


BROKERS AND NEGOTIATORS OF STOCKS, 
Wo. 4, corner State-street, Boston, U. 8. 


Draw Bills and issue Letters of Credit on Messrs. Georce Peazopy & Co., 
London. Bills on Paris bought and sold. 


Georce Baty Brake, 
Joun Rice Buake, 
James Murray Howe. 


BANK NOTE ENGRAVING. 
THE NEW ENGLAND BANK NOTE COMPANY 


Respectfully give notice to the Banking Institutions of the New England States, 
that, in addition to their former facilities for Engraving and Printing Bank Notes, 
they now offer a selection from the extensive variety of specimens of Messrs. 
Rawpon, Waicat, Hatcu & Epson, of New-York, with whom they have made a 
permanent arrangement, by which they are enabled to execute all orders with the 
, utmost promptitude, and in a style unsurpassed by any other House in the United 

States. Banks may rest assured that every precaution is taken for the safety of 
plates and impressions entrusted to the care of this Company. 

A continuance of the patronage heretofore extended to them is respectfully 
solicited, and officers of Banks are invited to call and examine their specimens. 

Their prices are the same for special plates as those of other Houses, and for 
general plate printing the same as heretofore. 





Original Designs for Bank Notes will be furnished to order, without charge, 
upon written or personal application to the undersigned. 


For the New England Bank Note Co., 
ISAAC CARY, 
Office No. 204 Washington-street. 


Boston, December, 1851. ly. 
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ZLBTLBRS OF CREDIT. 


LLALAL LLL LILI I 


Messrs. DUNCAN, SHERMAN & CO., 
BANKERS, 


48 WILLIAM-STREET, NEW-YORKHK, 


Issue Foreign Circular Letters of Credit on the following Cities : 


Alexandria, Colombo, Ceylon, Lisbon, Rotterdam, 
Antwerp, Calcutta, Madrid, Rio de Janeiro, 
Athens, . Canton, Malta, St. Petersburgh, 
Amsterdam, Dresden, Marseilles, Strasburg, 
Berlin, Dnsseldorf, Milan, Siena, 
Baden-Baden, Florence, Moscow, Smyrna, 
Berne, Frankfort, Munich, Seville, 
Bordeaux, Genoa, Messina, Stettind, 
Boulogne, Geneva, Mulhouse, Shanghai, 
Bremen, Gibraltar, Madras, Singapore, 
Brussels, Hamburg, Manila, Turin, 

Bagni de Lucca, Hague, Naples, Toulon, 

Basle, Havre, Nice, Trieste, 
Bombay, Heidelberg, Oporto, Venice, 
Batavia, Hong Kong, Oleron, Vevey, 

Cairo, Kandy, Ceylon, Paris, Vienna, 
Coblentz, London, Pau, Wiesbaden, 
Cologne, Leghorn, Pisa, Warsaw, 
Cadiz, Leipsic, Palermo, Zurich. 
Carlsruhe, Lyons, Rome, 


IOWA BANKING HOUSE 


Notes and Bills collected and remitted for on the day of payment, and, when payable in this City, 
free of charge. 
STERLING EXCHANGE FOR SALE. 
REFERS TO 
American Excnance Bank, New-York. PritapEtpnta Banx, Philadelphia. 
Messrs. Paar, Bacon & Co., St. Louis. Mercuants’ Bank, Baltimore. 


Eraprnro Ransom. Witiarp Dopex. 


RANSOM & DODGE, 


BANKERS AND DEALERS IN EXCHANGE, 
KALAMAZOO, MICHIGAN. 


Collections in Western Michigan Will receive prompt attention, and remittances made at current 
rates of Exchange. 
BEFERENCES. 
J. E. Wiutams, Cashter, New-York. Messrs. BLancnarp, Converst & Co., Boston. 
J. C. Dunn, Cashier, Buffalo, N. Y. Jamzs L. LyExt, Detroit, Mich. 
8. W. Gooprmer, Hartford, Conn. H. A. Tuckzr & Co., Chicago, IIL 
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Government, State and City Bonds. 





Of'd) Aska} |Int. Payb. Of 'd| Aska 
Per ct. Per ct. County Bonds. | |Perct. |Perct, 


Int. Payb-| 
| U.S. Gov. Securities.) 

Loan, 6 percent... 1856/Jan, July 11034|1105¢ #St. Lonis. Mo. 6 —|——__. 

aw | ; . s, Mo. 6 p. ent. 1866|Jan. July | 94 

do. 6 do. 3 1869) “dor |MTIUIS | sPayetic, Ky. 6p. ct. 1381-82| do. | 

¥ * 4868 do. - 12317 |*Bourbon, Ky. 6p. ct. 1881-91) » do. 

do. * soup. batees) 4 (128/184 'eMason, Ky. 6 p. ct. 1881-82] do. | 

“ ~ oy “1865! do. | ||*Boyle, Ky. 6 per cent, 1882) do, | 

| 

| 

1 


do, 5 do. “do, {110 


State Securities. | | 
N. York, 6 p.ct. 1860,°61,'62| | Jan.Apl. 114 
do. 6 do, 1864-65) f Jul. Oct.'118 

6 do.  1866-67|Jan. July 4 


| Rail-Road Bonds. 
5isdo. 1860-61) 
ido. = | 


#N. Y. Central, 6 pr. ct. 1883|May, Nov.| 8934) 
| Erie, 1st mortg. 7 pr. ct. 7|May, Nov. 108° | 
do. 2d do, conv.T p.c. ar. Sept. 
09 || do. Income, 7 p. 3 : Feb. Aug. 9244 
do. Convertibles, 7 p.c. 187 do. 86 
do. 4do, 1958, "59,64 {| do. do. ' 7 do. 1862/Jan. July | 8934 
Canal Certificates, 6 p.c. 1961|Jan. July ies Reign R. _ ot ui > oe a — a | 
5 . . 1856 lo. i 0. T do, 1860/ June, Dee.| 
Ont g Per gent + Fseol: do. {106 [10634] dos convertibl. 7 do. 1867/May, Nov.| 88%! 
do. 6 do. . - 1870) do, (114 Reading R. Road, 6 do. 1870) April, Oct.) 
do. 6» do. . 1875) do. |115 /116 do. mortgage, 6 do. 1860|Jan. July 
do. 5 do. §. 1965 do. 104 *Michigan Cent.cv. 8 do. 1860) April, Oct./104 
Pennsylvania, 5 percent. |Feb. Aug. 903¥| do, Southn. 7 do. 1860|May, Nov.) 96 
do. 5 do, eop.1882; do. it | Northern Indiana, 7 do. 1861) Feb. Aug.| 
Kentucky 6 pct bs, 1969-72 Jan. July 102 [108 | ¥ | 
4 oa? g} | § Last vear 
— mp vo ad a 54% 5 |. Boad Co.'s. dividend.) 
: @ 4 96 i] | 
Indiana State, 5 per conte | ae | 54341 55 | Baltimore & Ohio, $100 |April, Oet.| 44 
do. Canal Loan,6p.ct.| do. | 91 | Buffalo & State Line, 5010 
Pref 5 | Cin. Hamilt. & Dayt’n 100 10) Feb. Aug.) 99 
do, Canal Pref.5 do. | Cleveland, Col. é& Cin.10010) ° a 1119 
Maryland, 6 percent. .}) Jan. April 107% {| Cleveland, Col. & Cin.Dy n 
Taly. 99%) ‘Cleveland & Pittsb’g, 59|10\Jan. July | 
o 5 do, July, Oct. “4 || Brie 1001 7 a5 | 73 
Alabama, 5 do. |May, Nov. ER i ire ’ 
Tennessee,5 do. bonds, Jan July | 903) 91%|Galena & Chicago, 10014 Feb, Aug. 114 
do; 6 do. 40.1892} do, {104 [106 || Harlem,.  . | . 50 4 do, | 5124) 
Virginia, 6 per et. bonds, 1836 do, 104 |105 || do. preferred, 50 S Jan, July | A 
*Missouri,6 do. do. 1872) do, {101 |f02 || Hudson River, : 1 |May, Nov. 6434 
North Carolina, 6p. ct. 1873, do, 104 106 || Mlmois Central, . - hol aah 
Georgia, 6 per cent. | 1372 do. (104 |106 |)Little Miami, 50/10) June, Dee. 
eta F ve a san| | 793| go1¢| Macon & Western, 100) 8/Feb, Aug. 
California, 7 per cent. 1870, do. ato 8034} Madison & Indianap.. .5010Jan. Jaly 65 
City Securities. _ Michigan Central, . 100} 8'December 106 | 
New York, 7 per cent. 1857} ‘ do. Southern, 100 12\Jan July ' 
do. 5 do. 1353-60) | Feb.Ma.! 93 | 9914! now Jersey ’. 5010/Feb. A 4 130 
do. 5 do. 1870-75]  AugNov!9 |10836|" "Go. Central, 508s/October-| 99 
do. 5 do. 1990 . i 12) t 
Philadelphia, 6p ct. 1376-90Jan. Juty |104 {104341 Northern Indiana, . A00/t2 Jan, July | 
*Baltimore, 6 per ct, 1870-90|JaApJu0c 193 10354! york & N. Haven, 100| 715Fei5Au 9536 
*Boston, 5 per ct. bond, . |April, Oct.190 /103 joie & Pennsylvania, 50! TiJan. Jul 
Brooklyn, 6 do. do. long)Jan, July {100 i ®ahem og 7400/10) ‘do y 88 
*Detroit W. W..7 p.c.1873-73| Feb. Aug.|102_ |103 iamaia 7 nia... 100| 6\MavisNov' 98 
*N. Orleans, 6 p. ct. 1892-93) Jan. July | 97 | 93 |p. eae te” “seas July TL} 7 
*Jersey City, 6 p.ct.b'd, 1371). do. 105 [106 | ROMUME cinern, 100) Sifeb, Aug. | 9 
*Albany, 6 p. ct. b'd, 1871-81/Feb. Aug. 100 [105 || re sw dort 
nomena, 6perct. 1873) Divers, |100 |1023¢)| | 
neinnati,6p.ct.bond, | do. | ; 
*St. Louis, 6 ot cent. bond, ie. | | 9 Misceliancese. 
*Louisville, 6 per et. b’d, 1880|May, Nov.| i \N. ¥.LifeéTrastCo. 100/10 Feb. Aug. 147 
*Pittsburg, 6 vet.b’d, 1869-73) Divers. | 94 | 95}4||Ohio Life & Trust Co, 100) 8\Jan. July | 99 
*Allegheny, 6 p. cnt. 1875-77/Jan July N. Y. Gas Light Co. 50/10 May, Nov. 145 
Wheeling, 6 p.ct, b’d gar. 72| do, 's |\Manhattan do. 50/10}Jan. July 132 
sChicago, 6 p.ct. b’d, 1876-77 do. | 958/96 || Delawa. & Hud. Oa.Co.100) 8) June, Dec. 103341 
sSaa Francisco, 10 p.c. b’d 72| Ma » Noy./100.- /101 || Pennsylvania Coal Co. 50,10\Jan. July 10434 
*Sacramento, 1 p. c 1873|Jan. July | §9¢| 82 || U. 8. Bank, . 100 ‘in liqnid’n' 3% 
N. B. All Stocks, not specified as Bons, are transferable by inscription.” All Bonds (except Hudson 
isi. and 2d Mortgage, and Erie Convertibles,) are payable to the bearer. 
* Denotes those Ex-interest or Ex-dividend. 


Exchanges. 


5¢do, 1865) 3 
5 do. 1858} } Jan. Ap. 106 
5 do. 1860-66! | Jul. Oct. a 

















| 
| 
| 
| 








re eee 











Amsterdam, . 
Frankfort, 
Bremen, 
Hamburg, 
Antwerp, 
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LIST OF NEW SUBSCRIBERS TO THE BANKERS’ MAGAZINE, 
From July to October, 1853. 


Maine—Lewiston Falls Bank. 
Ticonic Bank, Waterville. 


Vermont.—W oodstock Bank, Woodstock. 


Massachusetts. —Leicester Bank. 
Nathan Pierce, Salem. 
Webster Bank. 


Rhode Island—Landholders’ Bank, Wake- 


field. 
Roger Williams Bank, Prov 
What-Cheer Bank, ‘ 


Connecticut —D. O. Strong, Norwich. 
Manufacturers’ Bank, Birmingham. 
W. J. H. Pollard, Stonington. 
Quinnipiac Bank, New Haven. 


idence. 
‘ 


New“ York.—Bank of Salem, Salem. 
F. C. Guion, Kinderhook. 
Bank of the Union, New York City. 
Chatham Bank, z 
Marine Bank, 
Oriental Bank, 
De Rbam & Moore, 
Haviland Brothers, 
C. E. Williams, 
J. O'Connor, 
Stillman & Co., 
George D. Sampson, 
Austrian Consul-General, “ 
GuiHaume, Fargis & Co., 
William A. Walker, 
Chittenango Bank, Chittenango. 
Palmyra Bank, Lyons. 
Citizens’ Bank, Fulton. 
Commercial Bank, Clyde. 
Merchants’ Bank, Poughkeepsie. 
Alfred Post, Cashier, Newburgh. 
Queen City Bank, Buffalo. 
Commercial Bank, Glen's Falls. 


New Jersey —Henry C. Carey, Burlington. 


J.D. Miller, Jersey City. 
Bordentown Banking Co. 
Pennsylvania.—A. E. Schaub & Co., Bank- 
ers, Pottsville. 
Maryland.—Johnstone Brothers, Bankers, 
Baltimore. 
George R. Vickers. 
Virginia. — Northwestern Bank, Jeffer- 
sonville. 





Exchange Bank, Lynchburg. 
John Echols. 


North Carolina. — Branch” State Bank, 
Charlotte. 
W. A. Caldwell, Greensboro: 
Bank of Charlotte. 


| South Carolina.—Hatmburg Bank, 


Georgia.—Banuk of Milledgeville. 


Ohio —Goodlive, McLain & Qo., Bankers, 
McConnelsville, 
Bucyrus Bank. 


Kentucky.— Winston J. Davis, Genoa. 
Taylor, Turner & Co., Bankers, Lex- 
ington. 
Bank of Kentucky, Bowling Green, 
Southern Bank, Louisville. 
Farmers’ Bank, Mt. Sterling. 


Tennessee—Samuel Morrow, Knoxville. 


Illinois.—Taylor & Bronson, Freeport. 
N. B. Curtiss & Co., Bankers, Peoria. 
Du Page County Bank, Napierville. 
J. Bunn, Springtield. 
Moore, Hollowbush & Co., Bankers, 
Quincy. 


| Missouri—Marcus A. Wolf, Banker, St. 


Louis. 
St. Louis German Savings Institu- 
tion. 


Wi sconsin.—Darling, Wright & Co., Bank- 
ers, Fond du Lac. 
State Bank of Wisconsin. 
McCrea, Bell & Butler. 
Rock River Bank, Belivt. 


Mississippi—A. K. Farrar, Kingstbn. 


California. —Grim & Rumler, ‘Sacra- 
mento, 
Carotlers, Anderson & Co., San 
Francisco. 


New Brunswick.— Bank British North 
America, St. Johns, 


Nicaragua.— Accessory Transit Company, 
San Juan. 


Norice.—The Bankers’ Magazine will contain hereafter a copious list of rail-road 
bonds, showing their amount, nature, rate of interest, when due, and market values. 
Also, copious tables of government, state, city and county and miscellaneous bonds 


and stocks, showing their maturity, rate of interest, and market values. 


At an early 


day, the list will be extended so as to include the loans and stocks of Boston, Phila- 
delpphia, Baltimore, and other stock markets. 


* Tr ee 








